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PREFACE 

THINKING it possible that some students of 
fiscal policy may retain sufficient regard for 
economic principles to seek their aid towards a clearer 
understanding of the issues involved in International 
Trade, I have designed in these chapters to make an 
orderly application of some leading principles to the 
questions of Free Trade and of Preferential and 
Protective Tariffs. 

My aim has been to use as sparingly as possible 
the technical language of economic science, and to 
give so clear an explanation of the terms I use as 
to enable those unversed in that science to under- 
stand the lines of argument. A somewhat close 
following of the methods of discussion commonly 
employed by protectionists and free traders alike 
has impressed me with the urgent need of more 
rigorous thought, and of a removal of the subject 
from the heated atmosphere of partisan controversy 
to one more favourable to a calm and concluded 
judgment. 



vi PREFACE 

The book contains no new theory, but it departs 
in one important particular from the treatment of 
international trade adopted in Great Britain by most 
economic writers since Ricardo and J. S. Mill. This 
departure consists in a simplification of the theory 
of foreign trade by the extension to it of the same 
laws as govern the rates of exchange between com- 
modities within a single nation. This repudiation 
of the necessity of a separate theory for the deter- 
mination of international values, if it is accepted, 
greatly reduces the complexity which, even in so 
clear and powerful a presentation as that of Professor 
Bastable, bewilders readers, and which in the treat- 
ment by J. S. Mill has led to hopeless entanglement 
and contradiction. 

While limits of space forbid the use of lengthy 
illustrations, the statement given here claims to be 
distinctively concrete. It seeks to examine the most 
vital issues relating to free exchange and tariffs, 
and to vindicate the rightful authority of economic 
principles by showing how they explain the actual 
phenomena of international trade. 

I desire to express my thanks to the editor of 
the Contemporary Review for permission to republish 
an article on "The Mystery of Dumping" and a 
portion of an article on "The Inner Meaning of 
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Protection," which appeared in recent issues of that 
Review, and to the editor of the Westminster Gazette 
for similar permission to embody parts of several 
shorter articles in chapters of this book. 

February^ 1904 
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INTERNATIONAL TRADE 

CHAPTER I 
THE IMPORTANCE OF EXTERNAL TRADE 

§1 

SINCE the end of industry is to place consumable 
goods in the hands of consumers, the industrial 
prosperity of a nation is measured by the quantity 
of material and non-material goods of various sorts 
which are consumed by its members. The employ- 
ment of capital and labour in the industrial arts, 
trades, and professions is to be regarded as a means to 
the production of commodities. The quantity of such 
employment cannot, however, be taken as a reliable 
index of industrial prosperity, for that country will 
be most prosperous which can secure through home 
industry or foreign commerce the largest number and 
variety of commodities for the smallest employment 
of capital and labour. Industrial progress, indeed, 
depends upon the economy of capital and labour. 
It is of the first importance to the understanding of 
the nature and uses of commerce to recognise that it 

B 



2 INTERNATIONAL TRADE 

must be regarded solely as an instrument for getting 
commodities into the hands of consumers. 

The scientific measurement of industrial prosperity 
would consist in an assessment of real incomes as 
expressed in goods and services paid to members of 
the community in return for the use of some capital 
or labour-power which they possessed, or as a pen- 
sion, valued according to some objective or subjective 
standard of utility. The services here included in 
real income would comprise all official, professional, 
domestic, and other personal services bought and 
paid for by the money income of members of the 
community. Such services, though generally ad- 
mitted to be wealth, are usually excluded from con- 
siderations of the industrial condition of a nation, 
and are sometimes excluded from estimates of the 
national income. But, however convenient for some 
purposes, this exclusion is quite unjustified. The 
real income of a nation, as of an individual, must be 
held to consist of all the utilities, whether embodied 
in material forms or in human services, which it is 
able to command. A nation which devotes a larger 
proportion of {ts productive energy to increasing the 
speed and accuracy of the distribution of material 
goods, or to the better cultivation of the intellectual 
arts and the provision of professional, artistic, and 
recreative services, cannot reasonably be regarded as 
stationary or retrogressive in industrial prosperity. 
If we describe the money income of the British 
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nation as amounting to ;^ 1,700,000,000 per annum, we 
must regard that money income as represented by a 
real income consisting partly in consumable material 
goods consumed during the year, partly in material 
goods non-consumable which constitute "savings" 
and form an increase of the forms of capital, and 
partly in non-material goods which are either con- 
sumed as " services " or saved as personal capital, ue. 
increased power of producing services. 

It must be clearly understood that here is no 
attempt to break down the ordinary limits of wealth 
and income adopted for the purposes of economic 
science. We do not include in real income all the 
intellectual, artistic, and other output which might 
be loosely regarded as part of the " wealth " of the 
nation, but only such part as is actually bought and 
sold. 

§ 2. While, therefore, it is allowable and convenient 
to restrict "industry" for some purposes to the produc- 
tion of material wealth for markets, we cannot apply 
such restriction in a philosophic consideration of the 
industrial prosperity of a nation. All forms of non- 
material wealth which are produced, sold, and con- 
sumed by the nation must be regarded as forming 
part of the real income of the nation equally with 
food and furniture ; and the energy which goes into 
the production of this wealth must rank as industrial 
energy. Unless thinking persons will consent entirely 
to ignore the old cleavage between material and non- 
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material wealth, and between productive and un- 
productive services, and to regard as " industrial " all 
processes which conduce to the production of any- 
thing that is bought and sold, it is impossible to 
form clear judgments about the industrial prosperity 
of a nation and the part which external trade plays 
in it. 

§ 3. The reason for this insistence becomes evident 
when we regard the development of needs and satisfac- 
tions which mark the history of a progressive nation. 
In earlier stages of industrial development, progress 
will consist primarily in the increase of the quantity 
and variety of material goods for the satisfaction of 
simple physical wants. Most of the industrial 
energy of a population in an early stage will go 
into the extractive arts of agriculture and of certain 
simple modes of manufacture ; a little later on mining 
will play a considerable part as an extractive in- 
dustry, and the modes of manufacture will be more 
numerous and complex. As industrial civilisation 
advances under the pressure of expanding needs, a 
smaller proportion of energy will be devoted to the 
extractive arts and the primary manufactures, a 
larger proportion to the more complex industrial 
processes adapting raw materials or crude manufac- 
tures to the more special needs of various classes of 
consumers. A very rapid increase of population 
may delay this process by keeping a large proportion 
of energy employed in raising food ; a very rapid 
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expansion of certain crude sorts of manufacture for 
foreign trade with less advanced peoples may similarly 
cause a temporary retardation. But the universal 
tendency of modern industrial civilisation is to 
engage a larger proportion of industrial energy in 
the later and more specialised processes .of adapting 
matter to the satisfaction of a greater variety of 
special needs. This implies the growth of a qualita- 
tive economy of wealth ; every further increase of 
wealth will be attended by a reduction of the increase 
of raw materials. Still more important will be the 
increasing proportion of industrial energy engaged 
in the transport and distributive industries, with the 
expansion of the area and the complexity of markets 
which belong to modern industrial civilisation. 
Finally, a rapidly increasing proportion of energy 
passes into the production and distribution of non- 
material wealth, governmental and other public work, 
professional and personal services, the fine arts, 
recreation and amusement. 

§ 4. The statistics of occupations in every civilised 
modern nation prove that internal transport, the 
distributive trades, and professional and other non- 
material productions are engaging an ever-growing 
proportion of the national energy ; while, as regards 
production of material forms of wealth, a larger pro- 
portion of workers are occupied in the final processes 
of adapting goods to the special tastes and habits of 
local groups of consumers. Now this implies that 
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in a normal condition of industrial development a 
smaller proportion of the real wealth of a nation, 
ue. of the aggregate of goods and services, is capable 
of forming the material of international trade. 

The actual volume of international trade, and its 
value, may continue to grow, and the fluctuations in 
this growth may be matter of serious concern, but 
external trade will not continue to keep pace with 
the growth of the wealth of the nation as a whole. 

The truth of this generalisation is not impaired by 
adducing special abnormalities. The external trade 
of England during the middle decades of the nine- 
teenth century, that of Germany and the United 
States during the last three decades, may possibly 
have grown at a more rapid rate than the internal 
trade and industry, though no proof of such a con- 
jecture is attainable. The sudden quick adoption of 
new manufacturing methods with new facilities of 
transport by a few pioneer nations have opened up 
for them such vast possibilities of profit by trading 
with the ruck of backward nations as to engage in 
mining and crude manufacture large masses of 
industrial energy. Thus for a time the normal 
tendency may be checked. But since the chief 
result of the recent preponderating stress on rail- 
road, steamship, and electric development over the 
whole surface of the globe will be to enable the back- 
ward nations to advance more rapidly in agriculture, 
mining, and manufactures, it is clear that this abnor- 
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mal importance of the more primitive industrial arts 
in the life of a few Western nations cannot last. If 
then it is true that under the recent abnormal circum- 
stances the proportion of the real wealth of such 
countries as Great Britain, Germany, and the United 
States, which is suitable for external trade, is 
diminishing, this diminution will be still greater 
when the backward countries have learned, as they 
are learning, to manufacture for themselves. This 
tendency, as will appear when we consider the nature 
of international exchange, by no means makes for 
the disappearance of external trade and the establish- 
ment of self-sufficing nations. As industrial civilisa- 
tion advances, the number, the volume, the value of 
trades with foreign nations must increase for every 
civilised nation, but not so fast as the number, the 
volume, and the values of the internal industry 
concerned with satisfying wants which are constantly 
t)ecoming more refined and more largely non-material 
in their /orms. 

At £he present time it is estimated that between 
one-fifth and one-sixth of the wage-earners in Great 
Britain are putting their labour-power into goods for 
external markets.^ Since the aggregate income of 
the working classes (as of the entire nation) is grow- 
ing far faster than the value of our export trade, it is 
certain that the proportion of workers who made 
goods for export was far larger a generation ago, and 
1 Cd., 1761, p. 361, 
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it is likely it will be far less a generation hence. This 
simply means that our standard of consumption is 
being constantly reformed in a direction which makes 
us less and less dependent upon external goods. 
Though we shall continue to need increased quanti- 
ties and new varieties of food, raw materials, and 
manufactured goods from abroad, they will form a 
diminishing proportion of the real income of our 
nation, of the total value of goods and services which 
we consume. 

Setting the same argument in another form, we 
may say that the poorest classes in Great Britain are 
in proportion to their incomes the largest consumers 
of imported goods, chiefly because the largest pro- 
portion of their money goes for food ; the richest 
classes are in proportion to their expenditure the 
smallest consumers of exported goods. Every eleva- 
tion, then, of the general standard of comfort of the 
people diminishes the relative importance of external 
trade and enhances the importance of internal trade. 

If, therefore, we found the external trade of Great 
Britain advancing at a faster rate than the internal 
trade and furnishing a larger proportion of the aggre- 
gate wealth of the nation, we should have grave 
reason for alarm regarding the industrial progress 
of the nation. 

§ 5. When a civilised nation has, by a sufficient 
process of investigation of her own resources, as com- 
pared with those of other countries, discovered what 
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kinds and amounts of raw materials and commodities 
she can procure better and cheaper from abroad, and 
what goods of her own production she can best use 
to pay for them, and when she has established regular 
channels of import and export trade in accordance 
with this knowledge, her further development of 
external trade will naturally slacken, growing in 
amount and changing in character with the changes 
of industrial methods and of habits of consumption, 
failures of limited natural resources, and the growth 
or decline of population at home or in the several 
foreign countries. The swift application of new 
scientific methods in manufacture, the rapid opening 
of new large foreign markets, the sudden discovery 
of hitherto neglected home resources may give a 
spurt or a temporary boom to external trade. The 
application of steam and electricity to transport and 
to manufacture has afforded examples of these 
abnormal periods of development, and smaller 
inventions and discoveries will continue to break 
the regular operation of the economic law, accord- 
ing to which internal industry grows faster than the 
external trade of nations. ' 

Apart from these changes in the natural resources 
and industrial arts of nations, there is no reason to 
suppose that, after a substantially sound division 
of labour among nations in the growth of food, 
development of mines, in the cruder forms of manu- 
facture, and a few special lines of commodity where 
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skill and artistic taste play an important part, 
specialisation of national industry and the trade 
intercourse it involves should proceed further at any 
rapid rate. When a nation has once established 
firm reliable business connections with other nations 
along these lines of obviously profitable intercourse, 
a slow growth of external trade is always to be ex- 
pected. Germany and the United States have in 
recent years been engaged in establishing lines of 
enduring intercourse with other nations similar to 
those which we established in earlier decades of the 
nineteenth century. Though, in doing so, they may 
cut across certain of our lines and oblige us to make 
alterations and readjustments in the character of our 
external trade, there is no reason to suppose that 
their external trade will not conform to the same 
economic law as ours, slackening its rate of growth 
until it has become as slow as ours. When the main 
lines of external trade are once laid down, the chief 
factors making for its increase will be a growth of 
population and a rise of the cruder standard of com- 
fort of the poorer classes. When population exhibits 
a declining rate of growth, and when the mass of the 
population of a country has attained a tolerably 
large command of material necessaries and conveni- 
ences, it is unreasonable to look for a further rapid 
increase either of the volume or the values of ex- 
ternal trade ; industrial progress for the future is con- 
tained more and more in the elaboration of internal 
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trade and industry and in the diversion of an ever 
larger share of energy to the creation and distribution 
of intangible commodities. 

§ 6. The rise and fall of external trade cannot there- 
fore in itself be rightly taken as an index of the 
industrial prosperity of a nation. Still less can short 
periods of fluctuation over a few years furnish any 
evidence of the general condition of trade. A reduc- 
tio ad absurdum of this short-range test has been 
lately furnished by the statistics of foreign trade 
of the United States, where an extraordinarily rapid 
growth of manufacturing export trade suffered a signal 
collapse during a period of phenomenal prosperity. 
The explanation was, of course, quite simple. Up 
to 1900 the development of the new American 
manufactures, chiefly in the metal trades, was so 
rapid that, after supplying fully the home market, a 
large and increasing surplus remained which sought 
foreign markets. After 1900 the internal enterprise 
of American industry became for a time so great as 
to absorb for domestic use the greater part of the 
former surplus, so that the export trade suffered a 
great depression. 

There are several fairly satisfactory tests of fluctu- 
ations in the general industrial condition of a nation. 
In Great Britain the gross income-tax returns, con- 
joined with evidence of wage rates in representative 
trades, furnish such a test, to be fortified by evidence 
of the consumption of certain kinds of food, and by 



12 INTERNATIONAL TRADE 

statistics of banking and insurance. The returns of 
the railroads, the output and employment of labour 
in mining and other fundamental industries, are valid 
evidence of the material prosperity of a country. 

Values and volumes of imports and exports taken 
by themselves are no reliable index of the industrial 
prosperity of a nation, for there is no fixed law of 
interdependence between external trade and internal 
industries even with regard to the production of 
material wealth : a temporary contraction of internal 
trade and industry is quite consistent with an expan- 
sion of external trade, and vice versd. Of the two 
trades, import and export, the former, however, is a 
somewhat truer index of the shorter fluctuations in 
the material prosperity of a nation than the latter, in- 
asmuch as increasing wealth brought into a country 
from outside, as food, raw material, or manufactured 
goods, implies an expansion both of internal industry 
and of consumption, whereas a temporary increase of 
exports may imply not an expansion of home in- 
dustries so large as to overflow more freely into 
foreign markets, but a positive contraction of home 
markets. The necessity, however, of a balance be- 
tween import and export trade in the long run does 
not justify us in asserting this superiority of import 
trade as an index of national prosperity excepting 
for short periodic changes. 



CHAPTER II 
THE ALPHABET OF FREE EXCHANGE 

§1 

BEFORE entering on a study of the principles 
of International Exchange, a clear understand- 
ing of the economy of exchange between individual 
members of a single group or commercial society is 
essential. 

It is not difficult to see how liberty of exchange 
benefits a whole society and each of its members 
where complete mobility of capital and labour and 
equal access to natural resources of the land exist* 
Under such circumstances each owner of industrial 
energy will be impelled " as by an invisible hand " in 
pursuit of his own self-interest so to dispose his 
capital and labour as to contribute to the maximum 
wealth of society. In other words, free exchange 
will be the safest guarantee of the most economical 
division of labour. Let us build up this theory by 
a concrete illustration, so as to see just where the 
prime simplicity begins to disappear and difficulties 
to appear. 

13 
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A little group of pioneers settles down in a newly 
opened land along the bank of a creek, cut off from 
all other society, and compelled to form a self-suffic- 
ing community. They bring with them various sorts 
and degrees of strength, skill, and experience, some 
having several crafts, others only one, but all willing 
to turn their hands to any industry which they can 
most profitably undertake. 

A, B, and C will settle down to farming, taking 
the clearest, most fertile, and convenient land, and 
will raise food, partly for their own consumption, 
partly for exchange. D will be a miller and baker, 
E a smith, F a tailor, G a carpenter, and so on, each 
undertaking some work for which he has a natural 
aptitude or some advantage of experience. In order 
that the division of labour most conducive to the 
general wealth may be secured, it does not follow 
that each man will undertake the sort of work in 
which he is most proficient. A may be the best man 
all round, capable of making a better miller than D, 
a better smith than E, and a better carpenter than 
G, etc. ; but, possessing this universal superiority, he 
selects farming because his relative superiority for 
that work is greater than for other crafts. D, then, 
who acts as miller, is not absolutely the best miller, 
for A is better ; indeed, it may also be the case that 
E, the smith, would have made a better miller than 
D. But if E had chosen to be miller, either D, a 
weakly man, must have taken E's place as smith, in 



FREE EXCHANGE 15 

which case the community would have lost more by 
having a bad smith than they gained in a better 
miller; or else F, G, or some other person hardly 
more competent, must have taken the part of smith, 
D acting as his substitute in the post thus vacated, 
an arrangement which might have proved equally 
wasteful as regards the productivity of the com- 
munity. Evidently it is desirable that each person 
should undertake, not necessarily that work which 
he can do better than any other man, or that work 
which he can do better than any other work, but that 
work which, if he undertake it, permits the best dis- 
posal of the productive powers of the rest of the 
community. 

§ 2. But what force will impel each man to under- 
take the work which it is best for the community 
that he should do ? We are not at liberty to assume 
that any man will sacrifice any private gain he can 
secure to serve the general good. We can easily 
understand why A is induced to choose farming, 
though he would have also made the best smith or 
carpenter, for we assumed his superiority as farmer 
to be greater than his superiority as smith or 
carpenter, so that by taking to farming he will have 
a larger absolute surplus of goods for exchange 
against other goods than if he had chosen to be 
smith or carpenter. 

But turn to the case of E, the smith. It may well 
have been the fact that E would not merely have 
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made a better miller than D, but that he might even 
have made a somewhat better miller than he made 
smith in the sense that after satisfying his own needs 
he would have had a larger surplus-product available 
for exchange with the products of the others. How is 
he induced to accept a post which seems less profitable 
for him than the post of miller ? The fact, however, 
is that, though as miller he might have made a some- 
what larger surplus for exchange, his choice of this 
work would have caused an arrangement of other 
kinds of work so disadvantageous as to reduce the 
quantity of other goods which he could get in ex- 
change for his surplus of miller's goods to a smaller 
amount than he can get for a smaller absolute 
surplus of smith's goods. So, following his personal 
gain, he prefers his work of smith. Similarly, all 
the other members of our group are impelled to 
choose that work which at once brings them the 
greatest gain and conduces to the greatest wealth of 
the group, choosing not always the work they can do 
best, but the work which it is socially best for them 
to do. 

§ 3. This is a simple statement of the true economy 
of a laissez-faire society. The accurate adjustment 
of this economy is seen to rest upon the single con- 
dition of Free Exchange. Interfere with that at any 
point or in any degree, and the real income of the 
community as a whole and of each member is re- 
duced. Suppose, for example, that our miller D, 
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conceiving a dislike for A, charges him a higher 
price than B or C for grinding his wheat, or exercises 
a similar preference in exchanging bread for the 
product of the carpenter, the smith, or the tailor. 
The effect might be to drive A from farming, where 
we saw his work was most serviceable to the group, 
into carpentering or tailoring, where it would be less 
serviceable. So with any other preference exercised 
by D or any other person in the terms of exchange. 
Such preference would injure the aggregate pro- 
ductivity of the group, and each member would 
suffer. 

The recipient of such a preference might seem to 
gain ; but part of that gain would be offset by a loss 
he would suffer in his exchange relations with the 
rest of the injured community. Moreover, such pre- 
ference here assumed, in order to test its result, is 
not a valid hypothesis in a society supposed to be 
actuated by self-seeking motives. For D, or any 
person, thus venting a grudge or bestowing a favour, 
is sacrificing his own personal gain, for this dis- 
criminative conduct, impairing the general economy, 
reacts injuriously on him in his exchanges. If the 
result of his action is to drive A from farming and 
put E or F in his place, he will have to pay more for 
grain, owing to the reduced productivity of the 
farmers. 

§ 4. So long as the community is so small that ' 
there is not work enough for more than one carpenter, 
c 
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tailor, shoemaker, etc., this economy of Free Ex- 
change works with some considerable friction. It 
would not be easy to know that the right man was 
acting as smith, carpenter, or tailor, nor would it be 
easy to know that he was not exchanging his goods 
against other goods at a higher rate than he ought. 
As long as a tailor or a carpenter had a " monopoly " 
of the trade, he could only be prevented from arbi- 
trarily raising the rate at which he would exchange 
a coat or a table against flour or other goods by 
forcing the others to try and make their own coats 
or tables, or else to do without these conveniences — 
both of them expensive checks. 

Hence, though even in the simplest society, free- 
dom of exchange does conduce to the best economy 
for all and each, in order to function effectively, direct 
competition must support the power of substitution. 
If A were the only wheat grower, he might use his 
power to exchange his wheat too dearly against 
coats, boots, or furniture, and so impair the general 
productivity by forcing D, E, F, etc., either to 
spend part of their time in cultivating wheat land 
or to consume less food than formerly, and so to 
damage their general efficiency. The existence of 
direct competition between A, B, and C prevents this 
waste; and since each in his turn gains from the 
maintenance of the maximum efficiency of the 
group when he comes to exchange his surplus 
wheat, the competition or rivalry between these 
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farmers does not prevent our recognising them 
as co-operative members in the general industrial 
process. 

§5. Next let us suppose the settlement grows 
more numerous, and some of the farmers decide 
upon crossing the creek to cultivate land along the 
other bank. They are accompanied by one or more 
members of the other trades, and they set up a 
separate village on the other side. Intercourse is 
kept up between the villages ; the villages, as villages, 
do not trade with one another, but the individual 
villagers do. It evidently remains desirable for each 
and all that this intercourse should continue quite 
free. To place a toll upon goods crossing the river 
because their producers lived on a different side 
of the stream would evidently be as foolish and as 
injurious as to put a barrier upon the free intercourse 
between these same producers when they occupied 
different streets in the same village. 

The real trade is entirely conducted between in- 
dividual members of this split community, and it is 
advantageous for each of them to buy and sell most 
freely on both sides of the stream. If one chooses 
for any purpose to assess separately the aggregate 
wealth of each of the two villages, it will be found to 
be greatest in proportion as this perfect freedom is 
secured. Any barrier set upon the transport either 
of persons or goods must, by impairing freedom 
of exchange, impair the real income obtained through 
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processes of production and exchange for each village 
and each villager. 

§ 6. Next suppose that the village on the other 
side of the creek set up a separate government of its 
own, or were annexed by a neighbouring state which 
claimed sovereignty over the land on that side of the 
creek, would this fact of political separation affect 
the utility of preserving the policy of free exchange 
between the persons living on both sides of the creek? 
Obviously not. Freedom of exchange would still 
tend to make each person on either side dispose of 
his labour-power and his capital in a manner which 
conduced to the maximum productivity of the two 
villages, regarded as an economic group ; and each 
villager would continue to get a share of this produc- 
tivity which would be larger than he could get by 
any other disposition of economic resources. The 
political separation of the two villages could not in 
itself affect the economic gain of maintaining the old 
relations. Except where political interference with 
these trade relations is expressly contrived, there is 
no plausibility in the mistaken notion that villages, 
towns, or nations engage in trade with one another. 
In our example it is not the villages which exchange 
with one another, but individual villagers ; and what- 
ever opposition of immediate interests arises in trade 
intercourse, is more frequent, keener, and more per- 
sistent between persons engaged in the same trade 
in the same village than in the different villages. 
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What applies to these two villages, politically divided, 
applies to the entire states of which they form part. 
No jot or tittle of the economy of Free Exchange is 
abated by increasing the number of persons on both 
sides of the stream engaging in commercial inter- 
course, or by expanding the trade-area. These 
primary verities and utilities of Free Exchange are 
nowise affected by the fact that the persons en- 
gaging in exchange may be gathered into two or 
more separate groups for purposes of political govern- 
ment It is true that ^t possibility of economic self- 
sufficiency is greater as the group is larger and 
admits more division of labour; but this does not 
cancel the damage of erecting barriers. For every 
extension of the area of free markets secures a 
more effective division of labour, a larger general 
production of wealth, and a larger absolute share for 
each free participant. It is of prime importance to 
keep in mind the fact that political units are not com- 
mercial units. Nations do not trade with one another. 
The notion that they do is falsely suggested by the 
fact that governments, acting in the real or supposed 
interest of certain of their citizens grouped in "trades" 
or "interests," and exercising political influence in 
order to benefit their private businesses, establish 
"tariffs" and other politico-economic devices. The 
practical influence which political boundaries exercise, 
by limiting the mobility of capital and labour from 
one state to another, will receive due consideration 
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later on. At present it must suffice to recognise that 
the primary advantages of free exchange to a number 
of farmers, manufacturers, merchants, and others buy- 
ing and selling in common markets, are nowise 
affected by the fact that some of them are citizens of 
Great Britain, others of France or Germany, and 
others again of the United States. Free Exchange, 
whatever the area, and regardless of political boun- 
daries, is the first condition and instrument of that 
application of industrial energy by all participants, 
which shall secure the greatest aggregate of wealth 
and the absolutely largest amount for each member 
of this industrial commonwealth. 

This conclusion is very far from implying that any 
actual practice of Free Exchange affords a guarantee 
of a fair and equal distribution of the enlarged pro- 
duct which division of labour secures, either among 
individuals, trades, or among industrial individuals 
grouped politically as nations. It is, indeed, these 
apparent imperfections in distribution of wealth by 
so-called Free Exchange that are often made the 
pretexts of political regulations in the form of Tariffs, 
Bounties, etc. 



CHAPTER III 

EXCHANGE BETWEEN " NON-COMPETING 
GROUPS" 

§1 

IN order to understand the economic impediments 
in the way of Free Exchange with a view to 
considering how far the claims of Protectionists and 
Tariff Reformers to remove them are valid, it is first 
necessary to study closely the play of the forces 
which determine the conditions of exchange of goods 
in our small primitive community. 

Let us then return to this split society with 
several farmers on each side of the creek, and with 
(say) one tailor, one carpenter, one shoemaker, and 
one miller in each village. 

In such an industrial society in what ratio would 
commodities exchange with one another, and in 
what proportion would the advantages of such ex- 
change be divided among the participants? If F, 
the tailor, puts twice as much time and trouble 
{ue. cost) into making a coat as H, the shoemaker, 
puts into making a pair of boots, it is evident that 
these two commodities exchange in the ratio of two 

23 
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to one. For if F tried to demand three pairs of 
boots for a coat instead of two, he could not get 
them. The other tailor across the creek would 
under-bid him ; or H would rather do without a new 
coat than make an exorbitant exchange ; or finally, 
a handy man himself, he would make a coat for 
himself. It is easy to see that given free com- 
petition, mobility and adaptability of labour-power, 
a coat and a pair of boots must exchange according 
to the trouble or cost incurred in making them. 
And if a coat and boots, then other commodities — a 
sack of flour, a hatchet, a table — must exchange in 
proportion to the trouble they respectively cost to 
make. In the cruder stage of such barter the rate of 
exchange would be a rough average of this cost, each 
separate act of exchange being liable to diverge 
from this "rate" to meet some special case of cost. 
So, though the rate of exchange between coat and 
boots might be one coat to two pairs of boots, a 
shoemaker who had some stock in hand might give 
three pairs for a coat, if the tailor were very busy 
and had to work extra time to make the coat. If, 
however, this was not an accidental situation, but 
due to an industrial improvement which enabled the 
shoemaker to produce shoes more easily than before, 
it is evident that this over-supply of shoes in relation 
to coats would establish a new ratio in the exchange 
rate of coats and shoes to accord with a new cost 
rate. 
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If the mechanism of barter is somewhat more 
organised, so that several tailors and several shoe- 
makers with different degrees of skill and industry 
are at work, it is quite evident that the rate of 
exchange between coats and boots will be directly 
measured by the relation between the " cost " of mak- 
ing the coat made by the slowest tailor at the end of 
his day's work, and the cost of making the boots 
made by the least efficient shoemaker under the same 
circumstances. For if there were complete mobility 
of labour and equal general aptitude for the two 
kinds of work, and on account of some increased 
demand for coats or the sudden death of the best 
tailor, the day's work of the least efficient tailor 
purchased more boots and other commodities than 
before, the next boy who reached working years 
would take to tailoring, or some shoemaker would 
take on some tailoring work. It is indeed manifest 
that any increased or decreased difficulty in buying 
coats, by paying boots, or flour, or hatchets, will draw 
industrial energy from the margin of other pursuits 
into tailoring, or will draw the least productive 
tailors into some other craft. If an hour's tailoring 
by a new "hand" is able to exchange its product 
against a larger quantity of other commodities than 
an hour's work by a new " hand " at any other craft, 
it is clear that there will be a set made into tailoring 
until the level is once more reached. This rate of 
exchange will not depend upon the relative cost of 
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the most efficient workers in each craft. The most 
skilful tailor may be able to get twice as much flour 
in exchange for his day's product as the most skilful 
shoemaker, provided the least skilful tailor is only 
able to get the same quantity as the least skilful 
shoemaker.^ 

§ 2. In other words, given mobility and free ex- 
change goods will exchange according to the " final " 
\ or " marginal " cost of production, i,e, the cost of the 
most costly portion of the supply. The exchange 
of these marginal goods brings the minimum gain to 
those who make the exchange : the coat which the 
least efficient tailor makes when he is most tired, 
exchanges against the two pairs of boots made by, 
the least efficient shoemaker under similar circum- 
stances ; and each of them finds it only just worth 
while to do the work and make ;the exchange. The 
other tailors and shoemakers, however, find it well 
worth while to make and exchange their goods, and 
even the least skilful, in exchanging the coats or 
shoes he makes in the earlier and lighter portion of 
his day's work, makes a considerable profit by ex- 
change. Such gains appear in the economic text- 
books as producers* rents. 

They are also consumers* rents, if we now reverse 

^ The skill and industry of the superior tailor are not, however, 
without their due effect as determinants of the marginal cost of 
tailoring, for where they are great a small number of tailors will be 
employed, and so the least skilful, or marginal, tailor will be a better 
tailor than where they are small. 
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the picture and regard it, not from the " costs " side, 
but from the "utility" side. For as goods in a "free" 
market exchange according to their " final " costs, so 
they likewise exchange according to their "final" 
utilities. The last and most " costly " coats that are 
made are those least needed, i,e. they furnish the least 
satisfaction in their use ; so with the last and most 
" costly " shoes ; and the utility of the product of the 
least efficient tailor will equal the utility of the product 
of the least efficient shoemaker. For, assuming com- 
plete mobility and free exchange, it is easy to see that 
if, owing to some new emergency, the utility of the 
marginal supply of shoes should come to exceed that 
of the marginal supply of coats, that fact, causing 
increased demand for shoes, would enable the least 
efficient shoemaker to obtain more coats and other 
goods than before for his shges, and so new free labour 
would drift into shoemaking rather than into any other 
work, until the equality of its marginal utility with 
that of other crafts was re-established. So^^^on^-Ae 
basis of complete mobility of labour, the rate of ex - 
< ;^n^e established by barter between different f^orts 
of commodities will accord with the ratio of maf p rfnal 
cost or of m ar gmal utilit y^ Neither cost nor utility can 
be rightly regarded as the sole cause or determinant 
of value or exchange rate; the value, or relative 
importance, of goods for exchange is affected by forces 
operating either on the cost side or the utility side. 
But any cause which increases or decreases final cost, 
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also increases or decreases final utility, and conversely 
any cause which increases or decreases final utility, 
increases or decreases final cost. They vary directly 
and proportionately. If tailors, hitherto sewing by 
hand, get hold of sewing machines, their marginal 
cost of production falls ; it " pays " to produce more 
coats ; this increased supply of coats exchanges at a 
lower rate for boots and other commodities, and by 
its consumption supplies less utility. A fall of mar- 
ginal cost thus automatically, under free exchange, 
brings about a corresponding fall of marginal utility. 
Or take the converse case. A loss of cattle, causing 
a shortage of hides, raises the " cost " of producing 
shoes, so that it no longer " pays " to make the most 
"costly" shoes, which were formerly just worth while 
making ; the supply of shoes is less and will exchange 
at a higher rate for coats and other commodities, the 
marginal shoes supplying by their consumption a 
'■ greater utility. So a rise of marginal cost produces 
a rise of marginal utility. 

§ 3. Since rates of exchange are seen to vary either 
with marginal costs or with marginal utility, it is 
theoretically a matter of indifference which we take 
for our notation in processes of exchange. By 
modern theorists of value, utility is conimonly pre- 
ferred, chiefly for two reasons: first, because, con- 
sumption being regarded as the end of industry, 
utility seems the most direct mode of measurement ; 
secondly, because certain sorts of wealth exist, the 
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value of which does not appear to vary with " cost." 
When a stock of goods is strictly limited by a 
natural or artificial scarcity, so that it is not open to 
"free" industry to add to the supply, rate of ex- 
change seems to have no direct dependence upon 
"cost." 

But too much is commonly made of these excep- 
tions, which are over-emphasised by a too rigid inter- 
pretation of what constitutes a single supply or 
"market" When the law of substitution is taken 
into proper account, it cannot be contended that the 
value of goods whose "scarcity" is most absolute, 
e.g. "old masters," js unajfected by the "cost" of 
producing other articles which appeal to the same 
order of taste. If " cost " be interpreted as the diffi- 
culty of adding to supply, it becomes virtually identi- 
cal with " scarcity," for " scarcity " is governed either 
by human inertia or the " niggardliness of nature." 

But however preferable utility may be for the 
general setting of theories of value, there can be 
little hesitation in preferring " cost " for handling the 
principles and practices of commercial exchange, 
even if we have to give separate treatment to the 
case of "monopolies." The main reason of this 
preference is a " practical " one, the fact that com- 
merce is more organised as a producer's than as a 
consumer's business, and that the more numerous and 
changing forces are those which affect directly the 
processes of production and the " cost " side of the 
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equation. Therefore, although it will be necessary 
in the more intimate discussions of problems of 
exchange, especially as regards the effects produced 
by tariffs, to give close attention to the " utility " of 
goods in the hands of consumers, the general 
principles of exchange are more easily grasped by 
approaching them from the " costs " side. 

The first of these principles then is, that in a com- 
munity where full mobility of capital and labour 
coexists with freedom of exchange, goods will ex- 
change according to the "cost" of producing that 
portion of the supply of each kind which is produced 

'most expensively. In such a community the en- 
lightened self-interest of the individual members, as 
we have seen, will likewise so harmonise the interests 
of the members that each wiH gain most for himself 

i by doing that work whereby he contributes most to 

i the general wealth. 

i Under these circumstances the most economical 

' division and co-operation of labour is effected by the 
instrumentality of free exchange. 

§ 4. Since complete mobility of capital and labour 
is a condition of this economy of energy and 
harmony of interests, we have next to ask, " How 
if this mobility be not present?" If by custom, 
caste-system, or unequal apportionment of natural 
resources, capital and labour be not free to flow into 
any industry which seems to afford greater net 
advantages than other industries, but are virtually 
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fixed in their mode of employment, how will free 
exchange operate in the formation of productive 
industry and the distribution of the gains of barter ? 
This is the problem of the economy of exchange 
between members of "non-competing groups" — to 
adopt the term to which Professor J. E. Cairnes first 
gave currency. 

Since it will be found that the claim of " scientific 
tariff-makers " to manipulate international exchange 
for the benefit of their own nation hinges almost 
entirely upon the attribution of the economic 
characteristics of non-competing groups to modern 
commercial nations, it is important to consider 
closely the economics of exchange among such 
groups. 

It is quite evident that even in the freest of 
modern industrial societies the mobility of capital 
and labour is very imperfect, and the hypothesis of 
virtually " non-competing groups," if not ultimately 
valid, is at any rate plausible. 

So far as existing forms of capital and labour are 
concerned, they are specialised in certain kinds of 
material and human agents incapable of transfer to 
any other sort of use except at great loss ; and new 
"fluid" capital and labour is impeded in the free 
choice of its most profitable use by various in- 
equalities of economic opportunity. T hough now 
c^ gital has greater mobility than la bour, many, real 
bagjers limit for the ordinary man the area oHnyest^ . 
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ment ; and many fields to which access is not abso- 
/Tutely forbidden he can only enter upon terms of 
( purchase which prune his profit to a low level for the 
\ exclusive benefit of the group of capitalists who have 
\ fenced round for themselves this particular preserve. 
Labour notoriously is more restricted : the ordinary 
labourer even in England to-day has choice of em- 
ployment only within a narrow limit, not so much of 
place (for cheapness of transport has extended the 
^ spatial area of his market) as of grade ; the labour 
market is broken up into many markets, alike of 
" skilled " and " unskilled " trades, and a labourer is 
practically precluded by poverty, lack of education, 
family associations, etc., from exercising a wide choice ; 
while, once fixed in a trade, he finds it difficult to 
change into another. Though an English worker to- 
day has more mobility and wider real choice than 
his ancestors, much stratification still survives. 

§ S. When in such a society different sorts of goods 
and services come to be exchanged in elaborate 
processes of barter, the results of this stratification 
are very evident. The guarantee, provided by com- 
plete mobility of capital and labour, that goods 
would exchange on a basis of equality of " costs," or 
human "trouble" of production, no longer exists. 
If everyone were equally free to be a miller or a 
shoemaker, we saw that flour and shoes must ex- 
change on terms which gave each man the same 
reward for his " trouble " ; but if milling becomes a 
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close corporation which no man can enter without an 
expensive education and large capital, there is no 
security that flour will exchange with shoes upon 
terms which distribute the gain of barter equally. 
Or again, if every boy were really free to get educa- 
tion and equip himself for medical work, medical 
service would exchange for domestic service, or for 
porterage, upon the basis of a comparison of " final " 
costs, and the ordinary surgeon might get no more pay 
per diem than the ordinary porter. But so long as 
the opportunity of equipment for the medical profes- 
sion is less free than that for ordinary manual work, 
there is nothing to prevent the average or the mar- 
ginal doctor getting twice, ten times, or a hundred 
times more service from the porter who employs him 
than the service he renders in return, as measured by 
"cost"'^r trouble. The fee paid by the porter for 
medical service may represent fifty units of " cost " 
as compared with one unit received in return. It is 
clear that in barter of goods and services between 
members of different groups in such a society, the 
goods and services do not exchange in accordance 
with their final cost, in the sense hitherto accorded to 
that term. 

What does determine the rate of exchange, or 
value, of different sorts of goods in a society composed 
of non-competing groups? At first sight two cir- 
cumstances would seem to have equal weight, the 
degree of intensity of demand, the degree of scarcity 



^ 
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of supply. Two persons confronting one another, 
each with a monopoly of an absolute necessity of 
life, could have no basis for bargain, unless it be urged 
that a perception by each of the equal necessity of 
obtaining a unit of the supply belonging to the other 
would determine the rate of exchange on a firm basis 
of utility, a day's necessary supply of the one com- 
modity exchanging for a day's supply of the other. 
If for two persons in this situation we substitute two 
groups, competing only among themselves, and with 
the same aggregate surplus of the two necessaries 
available for exchange, it is clear that, since ex hypo- 
thesi each act of exchange has the same importance 
for one party as for the other, the exchange will 
again be on a basis of equal utility, with no refer- 
ence to respective costs. If, however, the intensity 
of demand is greater for one of the commodities 
than for the other, the one being a physical necessity, 
the other only a prime convenience of life, or if, on 
the other hand, both being necessary, the available 
surplus of the one was greater than that of the other, 
it is clear that the commodity to whose demand the 
greater necessity, or to whose supply the greater 
scarcity attached, would have a higher rate of ex- 
change than where the conditions were equal. But 
though it here seems as if intensity of demand played 
an equal part with scarcity of supply in determining 
rate of exchange, it can easily be shown that this is 
not the case. For if the surplus constantly available 



"NON-COMPETING GROUPS" 35 

for barter in each group exceeded the amount neces- 
sary to supply the members of the other group, the 
fact that these groups were non-competing would not 
prevent the rate of exchange from conforming to the 
ordinary rule of free commercial societies: the goods 
would exchange according to final costs. The fact 
that one class of goods was a necessity, the other only 
a convenience, would not give an advantage to the 
former. If I am about to purchase a loaf of bread 
and a hat under terms of free competition, though the 
intensity of my demand for bread per se is greater 
than that for a hat per se^ where competing bakers 
possess an ample supply of bread the importance of 
my obtaining any particular loaf is no greater than 
the importance of my obtaining any particular hat ; 
or in other words, the existence of a competing surplus 
supply cancels the influence of intensity of demand in 
determining price or rate of exchange. 

Though a baker's monopoly is in a stronger bargain- 
ing position than a hatter's monopoly, under free com- 
petition a baker has no advantage over a hatter on 
account of the greater necessity of bread. 

It is relative scarcity that determi nes the strength 
Qfjbargain in a so ciety of non-competing groups. If 
the hatting trade can keep hats more scarceTEah the 
baking trade can keep loaves, hats will exchange 
against loaves at a premium per unit of final cost of 
production,/.^, the least efficient hatter will make more 
than the least efficient baker. 
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If we_are_t o master the theor y of exchange 

hfitwpf^n non.f;nfnpf>fin pr gfOUpS, We mUSt pay ChJef 

rggard to the factor of scarcity of supply, and regard 
intensity ^y ela^^i -icity of demand in its ^bea ring on 
^arcit]^,^ Only in proportion as the non-competing 
character of groups is reflected in scarcity of supply 
can it cancel or modify the law of exchange accord- 
ing to final costs. For while immobility of capital 
and labour between the groups, by limiting com- 
petition, impairs the full economy of division of 
labour and lessens the aggregate productivity of 
wealth in a community, it does not necessarily affect 
the rate of exchange between goods and services of 
different sorts. If an equally rigorous industrial 
caste system were applicable to all trades, there is no 
reason why final costs of production should not form 
an accurate standard of rates of exchange. It is 
because this immobility is not equally applicable to 
all trades that rates of exchange diverge from this 
standard. When access is more di fficult to one trade_ 
t jian to atiother, that gre ater difficulty^ wiU_Jb^ 
attended by a correspon ding _limitation_ of_ the 
freedom of sugpIy^ofopnajaiQctitfe and this relative 
'scarcity will be a source of gain when_this class^of 
goods is bartered against other classes where supply 
isjnoF tEus resfrlcted. 

This is of course universally recognised in the case 
of " monopolies," natural or acquired ; final expense of 
production there forms only the lower limit of a price 
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which is determined by calculatin g the effect of 
different fixed quantities of supply upon elasticity of 
demand, and so ascertaining the degree of scarcity it 
i ^ desirable to maintain . Maintaining an artificial 
scarcity is the only mode of en^ibling a class of good^ 
to exchange against other classes at a higher rate 
per unit of final cost of production. Where among 
the members of a "non-competing" group there is 
such internal rivalry and such large access to raw 
material and other factors of production as to main- 
tain free competition, no scarcity arises which enables 
the rate of exchange for this class of goods to rise 
above the limit set by equality of final costs. 

§6. Thus we perceive tha t the real ques tion of 
exchange am ong me mbers of non-competing gro ups 
is one of the value of mono poly or scaigjty goods. 
The only light thrown upon the c ase by the theory 
of '* non- competing groups " is that it gives a more 
elastic meaning to monopoly prices, enabling us to 
gee that monopoly, or scarcity value is not c onfined 
to a few instance s of close markets, but attaches in 
different degree s to all markets, or more strictly, to 
one of the two parties in all markets. Whereas the 
Standard Oil Company can at the present time fix a 
rate of exchange for oil (say) 50 per cent, above 
that which final cost of production would assign to it 
as compared with commodities in general, a local 
baker acting in loose collusion with his fellows can 
charge a premium of (say) 20 per cent above cost 
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for the bread he sells, while a lawyer by a scarcity 
partly kept up by his trade union, partly by superior 
opportunities of education, etc., can get a premium of 
(say) 80 per cent, in selling his legal advice. 

It is quite evident that everywhere both current 
market and normal prices are affected in widely 
different degrees by various causes which operate 
through artificial scarcity of supply. The general 
rate of exchange in a commercial society is a reflex 
of these different degrees of scarcity acting on a back- 
ground of equality of final costs. 

§ 7. This enhancement of exchange value over 
final costs ^ is sometimes termed " rent," where it is a 
normal or fairly permanent factor. It contains the 
two essential notes of economic rent : first, it is a 
surplus above costs, or in other words, forms no 
necessary inducement to any owner of power of 
production to apply that power ; secondly, if it can 
be directly '* taxed " it has no power to shift the tax. 

It should be understood that " monopoly " in the 
strict sense of single-ownership of supply is by no 
means essential to maintain a class of goods at an ex- 
change value in excess of final cost. There may be 
free competition of many owners of supply, but if the 
trade is fenced against the intrusion of outside capital 

* Where the term ** costs" is expressed in money I shall signify 
by ** final" or "marginal costs," not the so-called expenses of pro- 
duction of the marginal product, which often contain elements of 
scarcity price for some factors of production, but the monetary equiva- 
lent of subjective "cost" or "sacrifice" in production. 
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and labour, the marginal supply may exchange at 
a premium against other classes of goods produced in 
trades which capital and labour can enter more freely. 

The plainest instance of this process is where 
an absolutely limited natural supply of some necessary 
of life is in the possession of a group of persons who 
have exclusive ownership. 

The owners of a strictly limited amount of surface 
or subsoil of land get as the exchange value of a 
unit of this land-use an amount of other goods, which 
has no assignable relation to any " cost" in the shape 
of expenditure of capital and labour that may have 
gone into the development of the land. The mar- 
ginal land has a value measured entirely by its 
scarcity, and rises or falls as intensity of demand 
gives increased or diminished importance to this 
particular sort of scarcity. But wherever privilege, 
reputation, secret processes, patents, training and 
special knowledge of markets secure any group of 
producers against the easy entrance of outside com- 
petition, it is quite evident that they possess a power 
similar to that of landowners to maintain a rate of 
prices which measures their immunity and is main- 
tained by a restriction of supply. This restriction 
may not be due to any agreement among the pro- 
ducers, but may arise merely from inability of outside 
capital and labour to enter in so as to force down 
marginal prices to a level of equal costs with other- 
trades. But, of course, where such conditions of re- 
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stricted competition exist, it is common for the 
beneficiaries to fortify themselves by agreement in 
the maintenance of a most profitable degree of 
scarcity, raising prices by deliberate limitation of out- 
put, and organising a more vigorous defence against 
the intrusion of outside competition. 

What capitalist employers do workmen also do, so 
far as they are able, fencing a skilled labour market 
against outside labour, in order to enable their 
services to exchange against other goods and services^ j^ 
at a rate which exceeds the marginal costsL^ \ir^^ 

This condition of affairs in a trade or a labour 
market does not, of course, imply that every business 
in the trade is making profits above the average, 
every workman a wage above the average. What it 
does imply is that a given unit of goods or service 
is exchanging against other unprotected or less 
protected goods or services at an advantage. An 
incompetent employer may fail to make both ends 
meet, although he shares the advantage of selling 
goods at a premium ; by slackness or other in- 
efficiency he may not make enough of the right 
kinds of goods at the right times for the right 
markets. So likewise the fact that some doctors or 
some plasterers may be only making a starvation 
income is quite consistent with the statement that 
medical service or plastering commands a scarcity 
value in exchange against goods and services in 
general. 
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§ 8. When due consideration is given to the actual 
structure of industry, it is evident that where ex- 
change takes place between the goods and services 
produced by members of " non-competing groups," 
the competition within each group is not such as 
to secure that the marginal portion of supply, which 
regulates the value and the price, is produced under 
conditions which equalise the costs for the several 
commodities which are the objects of exchange. 
Many goods and services thus exchange against 
other goods at a premium which measures the degree 
of exclusion conveyed in their "non-competing" 
character. Whereas the rigid theory of free com- 
petition would force goods to exchange according to 
the human costs or sacrifices involved in producing 
the marginal portion of supply, the restricted com- 
petition which prevails adds to the expenses which 
represent these costs, other expenses which are 
scarcity gains or "rents." 

A rigorous application of the doctrine of equal 
marginal costs, for example, might yield the follow- 
ing rates of exchange : — 

Butter. Wheat. Coats. Whisky. Porterage. Medical service. 
Pounds. Bushels. Gallons. Hours. Hours. 

100 60 3 20 120 150 

But the actual rate of exchange on a basis of " non- 
competing groups" might be as follows : — 

Butter. Wheat. Coats. Whisky. Porterage. Medical service. 
Pounds. Bushels. Gallons. Hours. Hours. 

100 40 2 14 250 10 



^ 



^ 
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The comparative exclusiveness of the several 
trades operating on scarcity of supply will determine 
the divergence from the equal costs ratio. 

§ 9. Now reflection on the nature of these pre- 
miums will show that they are not " quasi-rents " (as 
they are sometimes termed), but real rents, in the 
sense that they constitute surpluses over and above 
the necessary costs and expenses of production, and 
that they cannot evade the incidence of a direct tax 
imposed upon them. 

In theory it would be possible to devise, in the 
interests of the whole society constituted by these 
non-competing groups, a scientific system of direct 
taxation which, by taking the whole of these scarcity 
gains or "rents," should remove the entire motive 
of exclusiveness, so far as it was artificial ; and using 
the taxes to secure equality of opportunity for the 
entire body of citizens, should re-establish the ratio 
of exchange upon its natural footing and secure 
the full, free flow of capital and labour conducive to 
the maximum productivity of the community. 

This theory of taxation of "rents" in order to 
furnish a public income to be expended in providing 
equality of opportunity through free education, cheap 
transit, and other public services, underlies our modern 
progressive policy of social reform. The theoretical 
and practical conditions of its success require, how- 
ever, to be carefully observed. 

The first condition is, that if a tax is imposed 
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either upon a commodity produced under conditions 
of " scarcity," or upon incomes derived from such a 
trade or profession, it must be imposed upon all the 
businesses or persons contributing to the supply of 
the commodity. If, for instance, there were two or 
more non-competing groups contributing to the same 
supply (closed so far as flow of capital and labour 
was concerned, and only competing in the sale of 
commodities), a tax imposed upon the product of 
one group, or upon the incomes of one group, would 
only strengthen the scarcity or monopoly power of 
the other group, and would not remove the surplus 
value or premium enjoyed by the commodity in the 
processes of exchange. Nor would it throw open 
the industry to the free flow of capital and labour. 
If, for example, a tax were imposed upon the cheques 
or other bank money of joint-stock banks from which 
private banks were exempt, or vice versdy it is plain 
that any scarcity gains or " rents " derived from the 
profitable exclusiveness of the banking business 
would not disappear under this unfair and unprofit- 
able discrimination. Again, in applying such a 
theory of taxation, the law of substitution would 
have to be taken into due account. A tax directed 
to secure the surplus profits of gas works would, of 
course, be frustrated in large measure if oil were 
not subject to a similar tax. Unless the capitalistic 
structure of these industries was built absolutely 
water-tight, so that the unequal condition of the 
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two did not draw any capital into the one which 
otherwise would have been invested in the other, it 
is plain that the object of the tax will be progressively 
defeated, and that one industry will be favoured at 
the expense of another, and to the detriment of the 
public, which will be confronted by one tighter instead 
of two looser "monopolies," or "restricted trades." 
The closer one goes into the physiology of industry, 
the wider and more intricate become the applications 
of the law of substitution, the more intricate the inter- 
action of what at first sight seem separate supplies or 
" markets." 

Thus the theory that the scarcity gains of special 
trades, regarded as relatively non-competing groups, 
can be safely and profitably taken by specific measures 
of taxation, becomes less and less tenable as the 
basis of a fiscal policy. 

In a few large instances where natural limitations 
operate, as in the case of land values, or legally 
conferred privileges, as in banking, brewing, and 
perhaps certain "protected" professions, it may be 
safe and profitable to direct a special tax at a 
particular class of commodities, or at the trades 
which produce them ; but the general tendency of 
rational fiscal policy is likely to go more in the 
direction of increased taxation of large incomes or 
lai^e properties, irrespective of their particular 
origins or uses. 



CHAPTER IV 
NATIONS AS TRADING GROUPS 

§1 

THE analysis of our last chapter may appear at 
first sight remote from the issues of international 
exchange. But in reality the principles and policy 
towards which we have been working are of direct 
and tolerably obvious application to this wider sphere. 
F^it is only in so far as natio ns cons titute non- 
competing groups , between wfiicE^th ere is not free 
flow of capital a nd_ labour^titiaJL^;;ifigial P''?blems of 
international fiscal policy arise. If the trading 
relations between members of two or more nations 
were such that capital and labour were free to flow 
from one nation into any industry of the other 
nation, the mere fact of a political distinction would 
not, of course, prevent such a distribution of industrial 
energy from taking place as would form the basis of 
an equal exchange of commodities between industries 
in the two countries. If one of the nations possessed 
a monopoly or a superiority of soil or other natural 
resources, limited in extent, which enabled some 

45 
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commodity wanted by both nations to be produced 
exclusively in one, even this fact, though it would 
give rise to economic rents paid to the owners of the 
soil, would not enable the capital and labour engaged 
therein to enjoy any special gain in the value or rate 
of exchange between this class of commodities and 
others freely produced by both nations. How far 
this "natural monopoly" can be made amenable to 
a tax on imports we will consider presently, fjust 
now we are concerned to mark the limits of the 
application of the theory of non-competing groups. 

The general disposition of eco nomists who haye. 
con fronted the qu estion is to assume that,tllP th^^T 
will have m ore stringent application to thec onditions_ 
of internation al tr ade than to iiiter^ro up trade within 
t he several nations . They base this view apparently 
onj he belief that capital and labour are less impeded 
in their flow between the several occupations i n the 
same country than in their flow bet ween sini ilar: 
occupations in different c ountries . 

Now it is very doubtful whether, or how far, this. 
assumption is warrantable, rf <g a ^^iTir^n^plar^ 
tjiat^cajpjtaljsjecomin cgsmopolitan^ that is to say, 
it flows with great freedom over national barriers 
into large fields of investment, not merely into 
public loans and into railroad and other public or 
semi-public occupations, but into a great variety of 
agricultural, manufacturing, and commercial busi- 
nesses conducted for profit. Of course, this cos- 
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mopolitanism as vet applies to a <^ix]M prr^ppftinn 
of the whole area of investment, even as between 
Great Britain anH the ITy iitrr^ S^^^^, ^^^''^r ^ the 
s tream is freest ; but wh en one takes into consider a- 
tion the present condition of such countries a s^ the 
Transvaal, A rgentina, and Chili, it is clear that the 
barriers of nationality are visiHly breaking down so 
far as certain occupations 6r~ca^^ 
The cosmopolitanisatton of labour, so far as certain 
large labour markets are concerned, does not lag far 
behind. The spread of knowledge and the facilities 
of modern carriage have greatly abated the force of 
Adam Smith's dictum that " man is of all baggage 
the most difficult of transport." Common or un- 
skilled male labour has acquired immensely increased £| ) 
mobility within the last three decades. Such widely 
diverse peoples as Irish, Scandinavians, Slavs, Italians, 
Germans, Malays, Chinese, have exhibited so keen a 
capacity of migration as largely to equalise over 
considerable tracts of the earth the conditions of the 
low-skilled labour market. There are even certain 
skilled trades, such as mining and engineering, in 
which national boundaries present few obstacles. 
The effective class boundari es separating the pro- 
fessional, shopkeeping, mechanic, and labouring 
classes are perhaps in most of the advanced Jq(J.us-_ 
trial nations quite as difficuU to cross asjjie national 
hoyndaries segaratjnjg^orkers in the same trade or 
handicraft A Welsh miner or an English engine- 
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driver finds it far easier to earn a livelihood in his 
own craft in the United States or South America 



than to enter a profession or a c ommercial career in 
Great brlta in ; a German clerk can more easily get 
employment in England, France, or America than 
become a lawyer or a farmer in Germany; Swiss 
waiters, Scotch gardeners, English coachmen, Italian 
cooks, German musicians, Jewish pedlars — to quote 
a few salient examples — have a capacity to change 
their country far exceeding their ability to change 
their occupation in their own country. Even if we 
direct our attention to young labour just entering 
the labour market, it is becoming easier to gain em- 
ployment either in some field of unskilled work or 
along the lines of some special aptitude in a foreign 
land than to enter an employment far removed in 
economic character or social position in one's native 
["country. So far as the older European countries are 
' concerned, the transferability of either capital or 
labour among them is as yet very slight, affecting 
a very little proportion of the whole field of produc- 
tion; but the new world of North and South 
America, South Africa, and Australasia, and some 
backward parts of the old world, now submitted to 
swift development, form huge areas of cosmopolitan 
industry. These countries can in no wise be re- 
garded as " non-competing groups " in the old sense 
p{ exclusive nationalities, and they are becoming 
larger factors in world-industry each decade. A 
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c ommon me eti ng -ground for Europeans of alL 
nations, the y are acting to a quite perceptible extent 
as equalisers of the economic conditions of the Euro- 
pean nations. Though there is no appreciable direct 
flow of agricultural and other manual labour between 
Great Britain, Germany, Italy, and Russia, the 
common tide of migration into American countries 
exercises a marked tendency to raise the economic 
conditions of the more backward European nations 
to the level of the more forward ones. The growing 
size of this indirect competition considerably quali- 
fies the application of the theory of " non-competing 
groups" to nations which show little transferability 
of capital and labour among themselves. 

§ 2. Moreover, it must be rem embered that we are 
concerned with the question_o£ the extent to which 
nations are " non-c ompeting groups," not on its own 
account, but for its bearing on the question ofjthe 
terms upon which goo ds w ill be exchanged between 
members^? these " non-competing groups." If the 
non-competing character fee so Ttrongly marked in 
respect of certain nations, and certain classes of 
goods they sell, as to enable these goods to exchange 
at a high premium over equal final costs as compared 
with other goods of other nations, it seems theoreti- 
cally possible to devise a scientific tariff to assist 
those exchanging at a disadvantage to recoup them- 
selves. If, in other words, Germany, France, United 
States, or Russia,, are selling us goods artificially 
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enhanced in value by the inclusion of economic rents 
or high profits, which rest either on natural or con- 
trived scarcity of supply, it is arguable that, by 
placing a suitable tax on such goods, we might 
secure for our treasury and so for our nation the whole 
or part of this rent or surplus value, thus altering 
the terms of the national exchange to our advantage. 

How curiously remote this consideration is from 
the ordinary conception of the tariff problem appears 
from the fact that such a proposed tax would be 
directed against " the foreigner " on the ground that 
he is selling goods too dear, whereas the zest of our 
tariff reformers is all directed against him for selling 
goods too cheap. 

Now since cheapness in imports means two things, 
first, that the foreigner is giving us more than he 
gets; second, that the industries which furnish the 
cheap goods cannot bear a duty and will therefore 
shift it on to us, the proposal to retaliate by duties on 
cheap imports is one of palpable folly. The case of 
selling cheap for a time in order to sell dearer later, 
which is one of the charges against "dumping" 
nations, deserves separate consideration ; the real 
injury committed in such a case would consist not in 
the temporary cheapness, but in the subsequent pre- 
ponderating dearness. Thej:ixil^ bearing of the theory 
OLllLQa-Qonifieting groiips " nn iotelMtLQjal trade has 
reference to the d^ii^rnes^ impute? tp certain classes 
of imports or exports. Are the restraints upon 
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mobility of capital and labour between nations such 
as to enable certain groups of exporters in foreign 
nations to raise abnormally the value of articles we 
find it necessary to take from them in exchange for 
the goods we send them ? Are they able, by means 
of monopoly of natural resources, or by legal re- 
straints or social interferences which limit production 
or commerce, to pay us small quantities of dear 
goods, taking from us in return large quantities of 
cheap goods, "dear" and "cheap" having reference 
to the presence and absence of a surplus over the 
necessary economic cost of production? ^ 'J}^ 

It is, of course, quite conceivable that we might 
be so dependent upon a commodity of necessity or 
prime convenience produced abroad by a "non- 
competing group" that the price might be exorbi- 
tantly raised to us. The price we pay the Standard 
Oil Company for our oil may stand considerably higher 
than marginal cost of production, limited as it is only 
by considerations of elasticity of demand in view of 
the law of substitution. A cornering of our principal 
wheat supply, now in the United States, later, per- 
haps, in Canada, may raise the rate of exchange for 
wheat against our commodities indefinitely high. The 
real tariff problem has reference to these and similar 
cases of monopoly, and the practical possibility of 
devising means for altering the balance of exchange 
which is against us to one in our favour. It is where 
national boundaries and national policy serve to raise 
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artificially the value of goods we desire to import 
that taxation, in economic theory at any rate, may 
furnish a remedy. 

§ 3. Goods produced by foreign nations, cheaply, 
under freely competitive conditions, obviously make 
for our advantage in the process of international ex- 
change. Now Great Britain is in this position, that a 
larger proportion of her imports are produced by indus- 
tries employing cheap labour and competitive capital 
than is the case with other nations. The food and raw 
materials, which constitute the bulk of British imports, 
are grown under conditions which keep the price 
close to a competitive marginal cost : a very small 
proportion of them, such as rubber, diamonds, special 
qualities of wine, tea, tobacco, lending themselves to 
any considerable enhancement of values. Similarly, 
most of the manufactured imports into Great Britain 
are cheap products of competing foreign industries. 
This indeed is the head and front of their offending. 

Thus it appears that the fact that nations are in 
large measure " non-competing groups," in the sense 
that capital and labour do not flow freely between 
them, is jiot to any great extent a source of scarcity 
values for purposes of international trade, so far at 
any rate as Great Britain is concerned. For the 
scarcity values which arise in nations trading with us 
are mostly confined to goods and services destined 
for internal rather than for external trade. 

This was not always so, nor is it so now equally in 
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all sorts of foreign trade. The earlier international 
trade consisted chiefly in exchange of articles which 
were the peculiar products of the respective countries 
based on soine advantage of natural resources, secret 
process, skill, or custom. Such was the early trade 
of Eastern, and later of Western Europe with the 
East — spices, gems, costly cloths, exchanging for 
silver, tin, copper, slaves, etc. The opening up of 
world markets by modern facilities of transport has, 
however, transformed the character of international 
commerce. It has destroyed the monopoly of single 
nations in the sale of rare commodities, by opening 
several alternative sources of supply ; still more im- 
portant, by cheapening and quickening transport it has 
enabled great masses of foods, raw materials, and 
manufactured goods to pass from one nation to 
another, not because the latter nation could not 
produce them, but because it could not produce them 
so advantageously. Every extension and cheapening 
of transport increases the part played in international 
trade by common products and reduces the part 
played by uncommon products. 

So whereas in earlier trade natural scarcity and 
special skill characterised a large part of the articles 
of international exchange, most modern imports and 
exports are produced under competitive conditions, 
which keep down profits and wages to a low level. 
T^iQijgh ^g g ^^yj^ considerable differences_in 
the^^gfits^ aod, j:eal. wages, of .thosft^ who supply Qur 
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f' n jigpofts o f ^ wh eat^^ugar, and^hides^ in various 
y v" countries, t hose differ ences^ex£ resse d as differences 
V #f cost, will be far l ess than in the case ofjare sgecial 
jT A pilftducts ; and what is even more significant, they 
\ Iwill be far less than the differences between their 
^ (marginal costs and tfiose"of other class es of com- 
modities an d services in th eir own country , 
"^faking the general current of international trade, 
we find it consisting more and more largely of 
common articles from the production of \yhich 
elements of scarcity, and therefore of monopoly-gain, 
are excluded. Barter of such articles, as we have 
seen, tends to take place on a basis of equality of 
marginal costs. When g roups ^f p^^ ^ucers in severa l 
r\^tions contribute to the market for various common 
classesjoTCDtlTltK^ exchange, the 

mere fact that capit al a nHlabour does not flow from 
one nation to an other will not prevent the com- 
petitipn pf^hemarCej^^ the 

final costs in the several comp eting countries . 
^ Where , as is no w th e case, certain "new" c o untries 
are drawing capital and laboii Or pmotfie r countrk s 
which do n ot freely ex change c a pital and labour wi th 
one another, these former tend sensibly to ec[iit^li>f^ 
the conditions of intern ational exchange a mon g the_ 

§4. Thus we may conclude that a large and 
increasing proportion of international trade consists 
in the barter of goods produced under conditions of 
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tolerably free competition in the country of their 
origin, and prevented further from exchanging at a 
premium by the fact that several nations are 
contributing to each supply. 

The inequality of exchanges based on the theory 
and practice of " non-competing groups " is thus seen 
to be a far more potent factor in internal than in 
external „ trade. Far more injury is done to the 
economical division of labour by artificial restrictions 
of the flow of capital and labour within the several 
nations than by restraints on the international flow^ 
and far larger inequalities are produced in the terms 
of internal exchange of goods and services by the 
former restraints than in the terms of external 
exchange by the latter. 

There is therefore a primA facie justification for the 
view of Socialists and radical social reformers that 
proposals to redress, by tariffs or other public instru- 
ments, the terms of international exchange are de- 
signed in the defence of the group-interests which 
wield a power to extract surplus gains in processes 
of domestic exchange. In particular, the gravest 
inequality of exchange in internal trade, where 
common forms of manual labour-power are ex- 
changed against finished goods and services which 
contain large elements of scarcity- value, though not 
absent from international exchange of commodities, 
is reduced there to a minimum by reason of the 
universal prevalence of forces tending to keep down 
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in almost every country the remuneration of the 
lower sorts of labour- power to a level of bare 
subsistence and low-grade efficiency. 

§ 5. We thus reach the conclusion that the theory 
of international exchange is not rightly based on 
the assumption that nations are "non-competing 
groups," and that the ratios of exchange between 
their members are therefore generally determined by 
the laws of exchange between owners of monopoly 
or scarcity goods. The general law of international 
exchange will conform rather to the conditions of 
free exchange between competing individuals and 
groups, the ratio of exchange being determined by 
the relative marginal expenses of production of the 
respective commodities. The general applicability 
of this law is not appreciably impaired by the fact 
that standards of real wages and of other expenses 
of production may differ considerably in the various 
countries whose members engage in competition and 
exchange. 

Modern world-tendencies continually make to- 
wards an international exchange based more upon 
comparison of final expenses of production and less 
upon conditions of monopoly or scarcity/ as the 
following summary will indicate : — 

{a) Direct mobility of capital and (to a less ex- 

^ The growth of Trusts and other "combines" in the export trade 
of some countries must at present be regarded merely as qualifying, 
not as reversing, the more general trend of forces. 
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tent) of labour between different nations for large 
capitalist enterprises is increasing. 

(J?) An increasing number of nations which are 
cosmopolitan as regards capital and labour are enter- 
ing the field of modem industry. 

{c) The cosmopolitanisation' of inventions and in- 
dustrial methods tends to equalise expenses of pro- 
duction in different nations, and so, by increasing 
the number of competing " nations " in the various 
markets, to establish international exchange accord- 
ing to the ratio of marginal costs independently of 
the direct flow of capital and labour between the 
several nations. 

{d) Substitution, or a wider choice of materials 
and methods in processes of production, and in 
materials and methods of consumption (the result 
of an increased exploitation of the materials and 
forces of nature and a more intelligent rationale of 
consumption) reduces the economic strength of 
monopoly or scarcity. 

These considerations justify the theoretic treat- 
ment of international exchange in accordance with 
the laws which regulate ordinary cases of exchange 
among members of a competitive society. As in 
the latter, so in the former, a number of cases where 
the conditions of monopoly or scarcity are dominant 
must be reserved for special treatment. 
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APPENDIX TO CHAPTER IV. 

This application to international exchange of the 
same laws as apply to individual exchange is of 
course opposed to the general practice of economists, 
who have followed Mill's contention that " the value 
of a thing in any place depends on the cost of its 
acquisition in that place; which, in the case of an 
imported article, means the cost of production of 
the thing which is exported to pay for it" (Book III. 
chap, xviii. § i). This, sometimes spoken of as " the 
first law of international values," is not a law at all. 
To say that "the value" of an imported article 
means the cost of production of the thing exported 
to pay for it merely affirms that the value of the 
foreign article is equal to (or signifies) the article 
exported as its equivalent. What we desire to know 
is, "What determines the quantum of the export 
goods we pay with?" Mill's statement affords no 
assistance in answering this question, as, indeed, he 
admits a little later: "The value, then, in any 
country, of a foreign commodity, depends on the 
quantity of home produce which must be given to 
the foreign country in exchange for it. In other 
words, the values of foreign commodities depend on the 
terms of international exchanged 

So early in his analysis does Mill collapse into sheer 
tautology. He then admits the "embarrassment" and 
expresses his intention to "fall back upon an ante- 
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cedent law, that of supply and demand." But it soon 
appears that he has no such antecedent law at his 
disposal, for he proceeds to formulate a law based 
exclusively on "demand," reverting to a one-sided 
" utility " theory of international value to balance the 
equally one-sided " cost " theory which he applied to 
ordinary processes of exchange. " When two coun- 
tries trade together in two commodities, the exchange- 
value of these commodities, relatively to one another, 
will adjust itself to the inclinations and circumstances 
of the consumers on both sides." The illustrations by 
which he seeks to fasten this principle on the mind 
of his readers assume, not merely that the two coun- 
tries are absolutely " non-competing groups," but that 
there is absolute rigidity both in supply and demand 
on both sides. Even then the law does not carry him 
very far, for he recognises " that several different rates 
of international value may all equally fulfil the con- 
ditions of this law " (§ 6), and in fact the actual limits 
within which the rate of exchange will vary are limits 
set by costs, and not by utility acting on demand. 
" We know that the limits within which the variation 
is confined are the ratio between their costs of pro- 
duction in the one country and the ratio between their 
costs of production in the other " (§ 2). What Mill 
does recognise, when he is confronted with Inter- 
national Exchange, is that his general law of Value 
as previously formulated is defective, when applied to 
cases of monopoly in scarcity of supply. In such 
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cases value appears to depend entirely on the demand 

side, because supply being ex hypothesi fixed, all 

changes of value are directly the products of changes 

in effective demand. 

/ So far as Mill's reasoning i3 valid, it has no special 

V applicability to international trade, but to monopoly 

/ or scarcity values in general. The assumption that 

^ international trade, either wholly or for the most part, 

^ falls under this head is, we find reason to believe, 

\ invalid. 



CHAPTER V 
NON-PROTECTIVE IMPORT DUTIES 

§1 

WHILE the main current of international ex- 
change flows so as fairly to equalise the gains 
of barter, cases evidently arise where, in theory at 
any rate, it is possible for a nation, by a policy of 
import or export duties, to turn the balance of trade 
to the advantage of its members. Where a nation 
contains an industry which possesses a natural mono- 
poly, or some great advantage in production con- 
trolled by a group of businesses which do not compete 
freely with one another, it can export this class of 
goods at an advantage into countries which possess 
no similar advantages in producing articles for export. 
The extent of this scarcity gain will seem to depend 
on the two conditions which determine all values, 
scarcity (dependent on "costs" or natural limitations) 
and utility. If such article of export is kept very 
scarce, and the marginal utility of this limited supply 
is very great, it enjoys a great advantage in inter- 
national exchange. But such advantage is not 

6i 
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absolute. For if the country receiving such a com- 
modity can oblige the country exporting it to re- 
ceive payment in imports which enjoy a similar 
scarcity value, neither nation can be said to enjoy 
an advantage over the other. If Cape Colony ex- 
changes diamonds for the Standard Oil of the United 
States, there is no presumption that either country 
gets the advantage of the other. For if De Beers 
has a closer control of the output in price of diamonds 
than the Standard Oil Trust has of oil and its substi- 
tutes, the balance is perhaps redressed by the fact 
that oil represents a more urgent need than diamonds, 
and so the sale can be extended with less chance of 
spoiling the market. We are, however, not entitled 
to assume that America can only send oil to Cape 
Colony on condition of receiving diamonds in return. 
The question, " What determines the goods we buy 
and the goods we pay with ? " has not yet been put 
and answered. We must therefore take the case of 
a country exporting goods produced at an advantage 
to a country from which it receives goods produced 
at no such advantage, and ask what power, if any, 
the latter possesses to redress the balance. 

§2. We will first assume, not only that the 
foreigners possess an advantage in production, but 
that for export purposes, at any rate, they act in 
unison, fixing a monopoly price for their goods. The 
case, in fact, is that of a trust or combination using 
its power, not to "dump" cheap goods, but to fix 
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prices for exported goods which give a premium on 
the margin or most expensively produced portion of 
its supply. If the Standard Oil Trust can place oil 
in the British market at 6rf. a gallon, whereas no 
other adequate supply is available at that price, it 
need not supply oil at 6^., but may place the price 
considerably higher, holding in reserve the power to 
break any outside competition which may intercede 
by lowering the price to 6d. or even less. Thus, 
endowed with a virtual monopoly of the British 
market, it may fix the price at 8^., calculating that 
the aggregate of sales at that price will yield the 
largest net profit on the trade. This price will be 
fixed by reference to the marginal expenses of pro- 
duction, which will probably be lower per gallon as 
the output is increased, and to the urgency of the 
demand, ue, the effect of a higher price in checking 
purchases^ Here is a scarcity element of 33I per cent, 
added to the normal price as measured against British 
goods produced under freely competitive conditions. 
£7$ worth of American oil is able to bloat itself out 
to the value of ;^ 100, and to require ;^ioo worth of 
(ex hypothesi) freely produced British goods to go 
out in payment. It appears feasible primd facie 
for Great Britain to impose an import duty up to 
33 J per cent, ad valorem on American oil, obliging 
the producer to pay the whole of it. Since a normal 
profit would be made upon every part of this supply 
entering the market at 6^., it seems as if the British 
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Government might take 7d, per gallon en route^ 
leaving the oil to sell at id. as before, relieving the 
consuming public in its capacity as taxpayer at the 
expense of the foreigner. This, indeed, might possibly 
be done. It might not pay the Standard Oil Trust 
to endeavour to recoup itself for the payment of the 
tax by raising the price of oil ; for the result of such 
a rise of price, by diminishing the sales on the one 
hand, and raising the marginal expenses of produc- 
tion through lessening the output on the other hand, 
might be a reduction of aggregate profit as compared 
with the profit derived from maintaining the selling 
price at 8^. But though the foreigner in this situation 
might pay all the tax, there is no certainty that he 
would do so. If the monopoly is of a necessary or a 
prime convenience, as is here the case, a slight rise 
of price is likely to cause a less than corresponding 
shrinkage of demand, so that it will generally pay 
the monopolist to sell a slightly smaller quantity at 
an enhanced price, the ad valorem duty on the en- 
hanced price thus forming a reduced tax on the profit 
of each unit of the product The only really scientific 
tax on a monopoly is one directly imposed, not on 
the selling price, but on the monopoly element in 
that price, or, what comes to the same thing, on the 
surplus profit of the business over the normal return 
on competitive capital. As I have argued elsewhere,^ 
"since we could not presume the monopoly rent to 

^ The Economics of Distribution^ p. 321. (Macmillan and Co.) 
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vary directly and proportionately with the selling 
price, an ad valorem tax upon selling prices might 
make it more profitable for a monopolist to restrict 
production and raise prices/* 

A really scientific tax upon such a monopoly can 
only be imposed by the government of the nation 
in which the income of the monopoly is earned ; but 
it is possible that an import duty might be devised so 
as to take a large part of the surplus profit. This is a 
case where detailed consideration of concrete circum- 
stances rightly determines a policy. 

If it were tolerably certain that a rise in the price 
of oil to gd. or lod. would very greatly reduce the 
sale, and would probably bring other sources of 
supply or other illuminants into effective com- 
petition, it might be a sound fiscal policy to impose 
the tax. The delicacy, however, of calculating the 
reaction of a rise of price upon demand on the one 
hand, and cost of production on the other, would be 
so great, that taxation of this kind could not be 
regarded as "scientific," and must always remain 
speculative. 

The case of a " monopoly " of this order is, how- 
ever, one where it can fairly be argued that a tax will 
tend to fall in large part on the producer.^ 

§ 3. But, as Mill recognised, it is not necessary to 
assume " monopoly " in order to get the condition of 

^ Mill, however, is not justified in asserting out of hand that ** the 
price cannot be further raised to compensate the tax." 
F 
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scarcity value for a class of imports. A natural 
limit of supply may keep prices high, though there 
may be competing owners of the supply. The 
familiar instance is that of rare wines, which, though 
there may be several competing growers, will fetch 
a price embodying scarcity rent An import duty 
on such wine will fall largely on the growers, or 
more strictly, on the owners of the vineyards. But 
even here we cannot speak with absolute assurance. 
The tax must fall wholly on the producers on condi- 
tion that the market of the taxing country is their only 
market, and that they cannot raise their price within 
the taxing country without causing something like a 
proportionate shrinkage in their sales. Both these 
are practical considerations which would require to 
be taken into account if a new tax upon high-priced 
wines were proposed. A tax imposed by a country 
taking only a portion of the supply of a vintage 
wine would be met in part by a diversion of a larger 
portion of the supply to other markets, causing a 
rise of price in the short supply of the taxing 
country ; if, however, the rarity of the wine were a 
considerable factor in its desirability, the rise of 
price might not appreciably check the demand, and 
so a slight shortage in our supply (accompanied by 
a slight increase of supply at lower price in other 
markets) might be attended by a rise of price which 
would compensate the producers for the tax. 

Thus we see that, though an import duty tends to 
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fall in part on the producers where the latter are in 
a position to hold prices at a scarcity point, we can- 
not assure ourselves what proportion of the whole 
tax will lie upon him. 

§4. It is important to approach the question of 
the incidence of import duties with a clear appre- 
hension of the effects of taxes on " monopolised " or 
"scarcity" goods, because many economists, who 
support the policy of free imports, have assumed 
too absolutely the liability of the producers of these 
classes of imports to bear the entire tax. Though 
it is possible, in theory, at least, for a state to devise 
taxes on domestic monopolies or scarcity products 
which shall divert to the treasury the whole of the 
scarcity value, it is not even in theory possible to 
do this by such methods of taxation as are open 
to a foreign government which cannot deal directly 
with incomes, but only with produce entering a 
country. 

In dealing with import duties on articles produced 
under conditions of monopoly or scarcity, we have 
seen that the possibility of making the producers 
bear the tax seemed to depend upon the fact that 
the price of the goods imported was not a competi- 
tive price, but one containing a surplus over and 
above the necessary expenses of production. If it 
is difficult, or impossible, under such circumstances 
to devise import duties which are certain to fall 
entirely on the producer, it is not to be expected 
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that this can be done in the case of goods produced 
under ordinary competitive conditions. 

Where agricultural or manufactured goods arie 
produced by farmers or manufacturers whose com- 
petition keeps profits down towards a minimum, it 
would seem that no fund existed upon which an 
import duty could lie, and that any attempt to tax 
such imported articles must obviously defeat its end 
by checking production and raising prices. 

§ 5. Now, while this rough analysis will be found 
to be substantially correct, we are not entitled to 
jump to the conclusion that "the consumers must 
pay all the tax.'* 

Though there are here no scarcity rents at the 
margin upon which a duty may lie, there may be 
certain differential rents which can in part be made 
to bear a duty on imports. 

Let us first take the case of agricultural produce 
entering a foreign market, not in competition with 
the home produce, but as the sole supply of some 
sort of food or raw material. Suppose that Great 
Britain could grow no wheat, but drew her entire 
supply from foreign lands. What would be the 
effect of placing a duty on this class of imports? 
It is clear that the duty could not be shifted by the 
importer who first paid it entirely on to the pro- 
ducer, because the farmers who grew wheat under 
conditions which made it only just worth while 
growing it would stop growing wheat, and the 
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shortage of supply thus caused would raise the 
price; neither could it be shifted entirely on to 
the consumer in enhanced price, because the whole 
of the wheat supply could not be regarded as so 
absolutely "necessary" for consumption that raised 
prices would have no influence in reducing demand ; 
and any reduction in demand would prevent the 
price rising to the full extent of the duty. 

It is quite evident that some reduction in the 
supply of wheat will take place (the margin of culti- 
vation rising) in consequence of the net price paid to 
the producers being lower than before, and that some 
reduction in the demand for wheat will take place in 
consequence of the net price charged to customers 
being higher. In other words, the duty will be 
divided in its incidence between producer and con- 
sumer. 

In the case of an article of such prime importance 
in the standard of consumption as wheat, the elas- 
ticity of demand will be slight, or, in other words, 
a rise in the price to the consumer will have a 
comparatively slight effect upon demand. If, on 
the other hand, a considerable portion of the supply 
IS produced under conditions of minimum profit to 
capital and labour, />. on land near the " margin," we 
have a combination of conditions which will force 
the consumer to pay most of the duty. If, at the 
same time that a duty is put on wheat, duties are 
also put on alternative goods, the elasticity of demand 
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for wheat will be kept at its lowest, and the propor- 
tion of the tax which the consumer would bear will 
be at its largest. Of course, if alternative grains and 
other foods which were in some degree substitutes 
for wheat were left untaxed, the attempt of wheat 
growers to recoup themselves for the payment of the 
duty by raising prices might be largely defeated by 
the rapid shrinkage of demand. So, again, if very 
little wheat was grown near the margin of profit 
— most of it earning a high differential rent — a fall 
of net price might not drive out of cultivation a 
large quantity of wheat land. In either of these 
cases the producer might bear a considerable part 
of the duty. 

Alternative uses of wheat land for other markets 
or for other agricultural uses, alternative foods on the 
part of the consumers, will play a large part in 
determining the incidence of the duty. 

Since every fall of price must have some effect in 
checking supply, and every rise of price in checking 
demand, it is not possible that the entire burden 
of the tax should fall either on producer or con- 
sumer; it must be shared. 

What applies to agricultural produce will likewise 
apply to mining produce. An import duty will be 
divided in its incidence according to the restrictive 
elasticity of the supply and the demand, taking into 
consideration in each case the law of substitution. 
In as far as the duty falling on the mineowner 
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renders it no longer profitable to work the poorer 
seams, it restricts the supply of ores; this restric- 
tion of supply raises the price of ore, until this rise 
of price, checking demand, brings about a new 
equilibrium of supply and demand at a price higher 
than the old price, but not higher by the full extent 
of the tax. Thus the duty here, too, is divided 
between producer and consumer. 

§ 6. The case of an import duty on manufactured 
goods (not competing with home products) is differ- 
ent. IThe normal condition of the import trade is 
one of keen competition between manufacturers in the 
same or in different nations — a competition which 
tends to keep down profits to a common low level. 
Under these circumstances the producers cannot 
bear any considerable tax, and any duty which is paid 
by them must lead to a corresponding rise of price 
which shifts the burden on to the consumer. Nor 
does the rise of price necessarily stop there. For 
the first rise of price, as it checks demand for the 
manufactured imports, will tend to throw the manu- 
facturers upon a restricted output, which is less 
economical than the larger output they formerly 
enjoyed ; expenses of production per unit of the 
manufactured product will rise, and this rise will 
force a further rise of price.! 

This must, I think, belregarded as the normal result 
of a duty upon manufactured imports under ordinary 
conditions of well-established competition. Of course. 
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there are circumstances which qualify this norm. 
Some businesses competing in the export trade may 
be far better equipped, more economically handled, 
and more advantageously placed than their com- 
petitors, and in consequence may be earning higher 
profits. 

In so far as this is true, the effects of a duty 
upon the imported goods will approximate to the 
effects of a duty on agricultural produce; the rise 
of price may not cover the entire duty, the poorer 
competitors will go under, unable to produce for the 
market, and the abnormal profits of the favourably 
situated manufacturers may be cut down by the 
duty. In a word, if in a manufacture there are 
differential profits which correspond to the differen- 
tial rents of more fertile or better situated lands, a 
duty levied on the produce may fall on the former 
as we saw it fall upon the latter. There is, however, 
one not unimportant qualification to this power to 
put taxes on the foreign manufacturer. As its first 
effect is to crush weaker competitors, it will operate 
to promote combination among the smaller residue 
of strong competitors, who will be driven by a keen 
stimulus of self-defence to organise price-lists or 
combinations and maintain them. 

Of course, it comes to this, that a duty upon manu- 
factured imports can only be put upon producers in 
as far as competition has not already reduced their 
prices to a minimum profit, and weeding out the 
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weaker competitors, left a number of equals. Where 
foreign countries send manufactured goods into 
another well-developed industrial country, it will 
seldom happen that the profits of such import trade 
can bear any considerable tax, unless the importer 
be a trust or " combine," a case with which we have 
already dealt. 

The countries which could place a duty upon manu- 
factured imports that might largely lie on producers 
are savage or backward countries, especially in the 
early days of their exploitation by more advanced 
industrial nations, whose traders often exchange cheap 
textile, metal, and other goods upon terms which are 
very profitable, A tax on beads, rum, and calico, by 
a fiscal statesman of Fiji or West Africa, when first 
brought into contact with civilised trading nations, 
would lie largely on producers. A nation such as 
Great Britain sending out exports in the shape of 
highly manufactured articles, shipping and financial 
services, largely restricted in the terms of their com- 
petition, and receiving in return from many sources 
foods, raw materials, and partly manufactured or 
wholly manufactured goods which represent surplus 
products, is probably getting a much larger aggregate 
of wealth, as measured by costs, than she pays in 
return. It is improbable that she could find many 
imports upon which she could safely and profitably 
impose duties, whereas it is quite probable that coun- 
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tries which receive her imports may find many 
articles that will bear a tax.^ 

^ The interesting investigation by which Dr. Cannan shows that 
Great Britain has in recent years been obtaining increased quantities 
of imports for a given quantity of exports supports this suggestion. 
*' Since 1885 the price of imports measured in exports has fallen 11 per 
cent, for the United Kingdom and only 4 per cent, for Germany, while 
the fall since 1881 has been 19 per cent, and 11 per cent, respectively. 
This is a marked difference in both periods in our favour. ... So far 
as these tests show, both countries are carrying on their foreign trade 
at an increasing advantage, but the advantage on the part of the 
United Kingdom is greater. Of course the advantage in this greater 
fell of prices of the goods we import than of those we export is doubt- 
less due in part to the cheapening of transport, which counts as a 
* cost * in the former but not in the latter set of prices. But it is also 
probably attributable in part to the larger quantities of 'rents,' 
'surplus profits,* 'high salaries,' contained in the prices of the goods 
and services we export, than in the prices of the goods we import." 



CHAPTER VI 

THE INCIDENCE OF PROTECTIVE AND 
PREFERENTIAL DUTIES 

§1 

IT is proposed to tax agricultural produce and 
manufactured goods entering Great Britain from 
foreign countries. Who will bear the tax? British 
merchants will in the first instance pay the duties at 
the port of entry. No one, however, suggests that 
their profits, kept down by keen competition, are 
such as will enable or oblige them to bear any appre- 
ciable part of this new expense. They must recover 
it, either from the foreign producer in the lower prices 
they pay him for the goods they import, or from the 
home consumer in the higher prices they make him 
pay, or they must recover part of it from each. 

In any case, the real incidence of the tax will take 
the shape of a change of price — a fall in prices paid 
to foreigners, a rise in prices paid by consumers, or 
both. In trying to tface the effect of a tax on 
prices, one principle must be kept constantly in 
mind, viz. that the immediate cause of every rise or 

75 
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fall of prices is a shift in the quantity of supply in 
relation to demand ; a rise of price can only come 
from a reduced supply or an increased demand, a fall 
of price from an increased supply or a reduced 
demand. Now it can be clearly seen that there are 
very few cases where the producer or the consumer 
will bear the entire tax, plus the cost of collection, 
in a direct rise or fall of prices. The only case where 
the consumer would bear this full expense is where 
an import duty was imposed upon a necessary of life, 
none of which could be produced at home. 

If in Great Britain we could raise no wheat, and 
a duty were placed upon external supplies from all 
sources, a duty of 2J., 5^., or los. per quarter would 
tend to raise the prices to an equivalent extent. 
Even this statement, however, is only true on the 
assumption that a// our present consumption of 
wheat were strictly necessary, and that a rise in its 
price would cause neither a reduction in the con- 
sumption of food nor a substitution of some other 
food, capable of being produced at home, for wheat. 
On such an assumption, the price paid by the con- 
sumer must rise to the full extent of the duty for 
the following reason. The first act of the merchant 
who paid the duty would be to reduce his importa- 
tion of wheat, for he could not afford to buy so much 
at current prices; this reduction of demand for 
foreign wheat in relation to the same supply will 
tend to bring down the price of wheat paid to the 
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producer. Now some of the wheat supply only just 
pays to produce for export, it is said to be grown in 
" the margin of cultivation " ; if it cannot get the 
former price, it will cease to enter the market. The 
slightest fall of price has some effect in reducing the 
supply; there is land in America and elsewhere 
which even a 2s. duty will put out of wheat-growing, 
or, what amounts to the same thing, there is land 
which would have gone into wheat-growing, but is 
now prevented by a fall of prices. A larger duty of 
Sj. or los. would, of course, reduce the supply of 
wheat more largely and more rapidly, if it were 
allowed to remain a tax on the producer. But 
directly the duty has begun to check the supply of 
wheat, by making it unprofitable to cultivate some 
wheat land which was cultivated before, the price of 
wheat in Great Britain would rise. If there were no 
"elasticity" in the demand for wheat, ix. if all the 
wheat supply were absolutely "necessary," the rise 
of price would not diminish the sale of wheat : all 
the foreign wheat land must be kept in its former 
use, and this can only occur, ex hypothesis on condi- 
tion that the foreign grower gets his former net price 
and profit. The attempt, therefore, to throw any of 
the duty on the foreign producer would fail ; the 
British consumer must pay the entire duty plus cost 
of collection in higher wheat prices. 

The conditions under which the consumer here 
pays the whole of the tax are seen to be two : first. 
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the duty is levied on the entire supply of the com- 
modity (there being no home production) ; secondly, 
there is no elasticity of demand, a rise of price 
causing no decline in the quantity purchased. 

§ 2. Now precisely because these conditions are 
not present in the case of a preferential duty upon 
agricultural imports or a protective duty upon manu- 
factured imports, the duty cannot fall in its entirety 
upon the home consumer. 

Take first the preferential duty upon wheat. As 
soon as a 2s. duty began to reduce American and 
other foreign prices for wheat by checking demand, 
it would begin to check wheat -growing "at the 
margin," but as it did this wheat prices would begin 
to rise from, say, the former level of 30J. to 32J. If 
they reached 32J. the foreign wheat supply for export 
would remain as before. But the price will not reach 
3 2 J. For under the preferential tariff any rise of 
price over the current 30^. must be supposed to 
stimulate the cultivation of wheat in Canada, and 
also to put back into wheat some British land. 
Though a 2j. duty may seem to some to " make no 
difference," it cannot seriously be doubted that it 
would turn the balance in some cases, and exercise 
a proportionate effect in stimulating Canadian 
cultivation and in preventing some wheat land in 
Great Britain from going out of cultivation. The 
notion that a duty, because it is small, may have no 
effect, is, of course, unthinkable ; its effect will only 
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be slighter and slower than the effect of a 5^. or icxf., 
into which It will tend to grow. 

If, therefore, there is any colonial or British land 
which can be rendered profitable for wheat-growing 
or other agricultural use by a rise of price less than 
is represented by the duty, to that extent the price 
to consumers will be prevented from rising to the 
full extent of the duty. The price must rise, for 
otherwise there is no inducement to the colonial or 
home grower to produce more wheat than he pro- 
duces now ; it cannot rise to the full extent of the 
tax, unless we suppose such rise of price to have no 
effect whatever in stimulating the increase of that 
part of the supply which enjoys the rise of price 
without feeling the tax. 

The notion, often broached, that the price of our 
wheat supply is fixed at Chicago by the price set on 
American export wheat, and that, since Americans 
would have to recoup themselves for the British duty 
by a proportionate rise of their prices, the Canadian 
and even the home producer would reap the benefit 
of this rise, though in a measure true as regards 
immediate price changes, has no validity in the long 
run. Prices of wheat depend in the long run, not on 
Chicago or other speculators, but upon the con- 
ditions of growing wheat on the worst-placed or the 
poorest land engaged in or available for growing it. 
If by a preferential tariff we can substitute somewhat 
worse or less accessible land in Canada or Great 
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Britain for better land in the United States or 
Argentina, we shall undoubtedly have to pay a 
higher price for our wheat, but that price need not, 
and indeed cannot be, higher by the full extent of 
the preferential duty. 

So the incidence of such a duty would come to be 
divided between the British consumer and the foreign 
producer. Some foreign producers would simply 
cease to produce for our market, others would con- 
tinue to produce, bearing some part of the duty in 
the lower prices they got from importing merchants. 
It is not possible accurately to conjecture what pro- 
portion of the duty would fall on producers, what 
on consumers, without knowing the precise agricul- 
tural and industrial resources of all the countries 
contributing to our supply, so as to be able to calcu- 
late the effect of a given rise of wheat prices in 
driving out of wheat cultivation foreign lands which 
contribute to our supply, and in stimulating the culti- 
vation of colonial lands. As regards the latter, it is 
a question, not merely of quantity and quality of 
land, but of railroad and general industrial enter- 
prise, and of the rate and character of settlement 
upon new lands. Considering how large a propor- 
tion of our wheat and other agricultural supplies we 
derive from foreign, as compared with colonial and 
home sources, and the heavy initial outlay in substi- 
tuting unbroken land in the Canadian North- West 
for the American fields which now so largely supply 
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us, it is probable that the price of wheat, at any rate 
for many years to come, would rise nearly to the 
limit set by a preferential duty. 

§ 3. But the full burden which such a duty would 
impose upon the British consumer is, of course, not 
adequately represented in this first result. The prime 
evil of a protective duty is that it tends to take more 
from the consumer in enhanced prices than it procures 
for the treasury. For the higher price is paid upon 
the part of the supply which does not pay the tax, 
as well as upon that part which does. If, for ex- 
ample, the result of a 2s. preferential duty on grain 
were to raise the price is. 6d. per quarter, while the 
treasury would only receive ;^3,300,ooo, the tax 
upon the quantity imported in 1902 (amounting to 
176,000,000 cwts.), the British consumers would have 
to pay ;^6,9S7,ooo in enhanced prices upon the total 
foreign, colonial, and home supply, amounting to 
371,000,000 cwts. Thus the sum paid by the British 
consumers as a result of the duty would amount to 
more than twice the sum raised by the treasury 
through a duty, one quarter of which was paid by 
the producer, three quarters by the consumer. 

§ 4. In the case of a protective duty of 10 per cent, 
on manufactured goods the same line of reasoning is 
generally applicable, though the extent to which the 
tax can be shifted on to the foreign producer will 
differ more widely in the several classes of commodi- 
ties. In the ordinary case, where foreign manu- 
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facturers, in competition with one another as well as 
with our manufacturers, are selling goods in our 
market, the effect of any protective duty must be to 
check their sales, for those who are working so near 
the margin of profit that they can only just under- 
sell our manufacturers at current prices will not be 
able to meet the demand of the importer that they 
shall lower their prices to recoup him for the pay- 
ment of the import duty. The supply of goods 
being thus reduced by the stoppage of weaker 
import goods, while demand stands as before, prices 
must rise. They cannot rise to the full extent of 
the ID per cent duty except on two improbable 
suppositions : first, that a rise of price will have no 
effect in checking demand ; secondly, that none of 
the foreign goods can afford to pay any of the tax, 
so that, until the price rises the full lO per cent, all 
imports are kept out 

Even in the latter case, which is that of a prohibi- 
tive duty, it does not follow that the price to the 
consumer, as the result of substituting home for 
foreign goods, must rise to the full extent of the 
duty. Whether it will do so depends on two con- 
ditions of home production and home competition. 
If the article excluded be a necessary or prime con- 
venience, the demand for which is not materially 
affected by a moderate rise of price, while the home 
supply cannot be enlarged to displace the former 
foreign supply save by employing inferior appliances 
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or labour, the price might rise nearly to the full 
amount of the duty plus expenses of collection. In 
no other case could this happen. If the article ex- 
cluded were a luxury, any considerable rise of price, 
due to the cessation (or even a large reduction) of 
import, would commonly be attended by a consider- 
able fall -off in demand, and a new price -level not 
much above the old might be reached by a slight 
stimulation of home production. If the home pro- 
duct were only slightly undersold by the foreign 
goods, upon which the duty is now laid, it appears 
that the substitution might be effected without any 
considerable rise of prices to consumers, or any large 
reduction in the total supply. The extent of the 
rise of price and the relative incidence of the tax 
depend upon elasticity of demand and of supply, 
i,e, how far a given rise of price will check demand of 
consumers and stimulate supply of producers at 
home, and how far a given fall of price will check 
supply abroad and stimulate demand of consumers 
there. The question is one of delicate readjustment 
on both sides. A general protective duty of 10 per 
cent, on foreign manufactures must have a variety 
of different effects on different classes of goods. 

The only conclusions of general validity are those 
which hold of all protective or preferential duties. 

First. They must raise prices to the consumer. 

Second. They cannot raise prices to the full ex- 
tent of the duty. 
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Third. Since the higher prices will be paid, not 
only on the imported goods, but on the entire 
home supply as well, the sum paid by the 
consuming public will commonly exceed the 
sum received by the treasury. Where a 
"protective" duty thoroughly, protects, ex- 
cluding foreign goods for the benefit of home 
producers, the treasury receives nothing and 
the consumer pays a price which approxi- 
mates to the old price plus the duty. 

§ 5. This argument, so far as relates to home 
prices, is based upon the supposition that genuinely 
free competition is maintained among British pro- 
ducers. The conclusion that the rise of prices due 
to protection will not normally cover the whole duty, 
so as to throw the entire burden on the consumer, 
presupposes that no agreement takes place among 
British producers as to prices. But in actual practice 
it is likely to be otherwise. Even under free im- 
ports British manufacturers are constantly engaged 
in limiting their competition by fixing price-lists to 
which they more or less adhere. Protection greatly 
stimulates this process. Under a protective tariff 
British producers would have a greater inducement 
to combine upon a rise of prices, and such combina- 
tion would be more feasible. In highly developed 
industries a protective tariff favours combination, and 
its necessary effect is to raise prices to the limit set 
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by the duty. Thus, where under strictly competi- 
tive conditions the consumer would not bear the 
whole burden of the tax in higher prices, the normal 
tendency of actual trade is to compel him to do so. 

§ 6. One point of critical importance remains. In the 
foregoing argument I have confined myself to tracing 
the effect of separate duties upon special markets. 
But where a system of protective duties is adopted, 
the effects are not single, but cumulative. If a 2s, 
duty were imposed on wheat or a lo per cent, duty 
upon a particular manufacturing import, we saw that 
the natural result would be a rise of price to some- 
thing less than the amount of the duty. But when a 
general protective tariff is adopted, prices tend to rise 
to the limit of any tax. Our supposition that wheat 
prices might rise is. 6d, was based on an assump- 
tion that wages and other expenses of production of 
British farmers remained as before the adoption of 
the new fiscal policy. But if the price, not only of 
food, but of all manufactured goods for labourer and 
for employer, is going to rise by the operation of an 
all-round tariff, the normal expenses of raising 
wheat at home will rise, and this increase will force 
prices of wheat up beyond the is. 6d, by making it 
unprofitable to grow wheat on some land where 
otherwise it could have been grown. So the effect 
of the general tariff will be to make wheat prices 
approximate the 2s. limit, and when they do this 
the farmers will quite naturally complain that the 
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" protection " afforded them is inadequate, because as 
much foreign wheat enters as before, and though 
their money price for wheat is higher, their raised 
expenses of production makes farming no more 
profitable than under free imports. This is the force 
which in France and Germany has been effective in 
inducing a series of increases of the duty upon 
agricultural goods. 

The same argument applies to the manufacturing 
tariff. The separate effect of a lo per cent tariff on 
a class of goods may be to substitute British for 
foreign goods by a rise of 6 or 8 per cent, in price. 
But that effect presupposes expenses of production 
based on the same prices of food and other com- 
modities as before. But agricultural protection will 
have raised the expenses of the food of town-workers, 
the ID per cent, duty on other classes of manufac- 
tured or semi-manufactured goods will raise the price 
of plant, machinery, and perhaps raw material ; on 
every hand the manufacturer will find expenses of 
production higher than before. Thus he too will be 
impelled to a rise of the prices of his goods towards 
the full 10 per cent, which marks his limit of pro- 
tection ; he too will then clamour for a rise of the 
ID to 20, 30, or 50 per cent. 

The full burden of a protective tariff borne by the 
members of the protecting nation is measured by the 
diminished national production of wealth due to an 
artificial diversion of producing power from more 
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productive to less productive employments. This 
waste of efficiency of capital and labour is every- 
where represented in rising expenses of production, 
which tend to raise prices in all protected industries 
towards the limit set by existing duties, thus forcing 
them perpetually to demand increased protection. 



CHAPTER VII 

HOW THE BALANCE OF IMPORTS AND 
EXPORTS IS ACHIEVED 



WHILE It is generally recognised that in the 
processes of international trade a balance 
of import and export values is maintained if a 
sufficient period of time be taken, it is not always 
clearly understood how this balance is maintained. 
To say that imports cannot exceed exports because 
a nation, like an individual, must in the long run 
pay for what it buys is a true but an inadequate 
solution of the problem. It is precisely because a 
nation is not an individual that the simple answer 
is not sufficient. A, B, C, D, members of the British 
nation, trade with E, F, G, H, members of other 
nations ; if A stops buying the goods he used to 
buy from E, thereby reducing the aggregate imports 
of his nation, how does A's action prevent F, G, H 
from buying some goods they used to buy from 
B, C, D, thereby reducing the aggregate exports 
of A's nation? The mere statement that exports 
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must balance imports because people must pay for 
what they buy requires further explanation, because 
the persons who are the direct payees are not the 
same persons who have done the buying. If some 
British firms cease to buy from foreigners, other 
British firms will cease to sell to foreigners ; if 
some British firms increase their purchases abroad, 
other British firms must increase their sales abroad ; 
if some German or American firms "dump" in- 
creased quantities of goods upon our shores, other 
Germans or Americans must either buy more goods 
from us or cause other foreigners to buy more goods • 
from us, so that the "dumping" induces an expan- 
sion of our export trade. These propositions, though 
quite true, do not at first sight seem involved in the 
statement that a nation must pay for what she buys. 
A good deal of mystification has arisen by the 
nature of the concrete illustrations to which resort 
is had in arguing the matter. If I buy a motor-car 
for ;£'S00 in Paris instead of buying it in London, 
how shall I be compelling Frenchmen or some other 
foreigners to buy an equivalent amount of English 
goods? It will surely be better for English trade 
if I pay a little more for an English-made car. Now, 
this sort of illustrative argument, which seems so 
convincing to the tyro in economic reasoning, has 
a fatal defect. The illustration is on too small a 
scale. All changes of trade are brought about 
through changes of prices, and if too small an 



go INTERNATIONAL TRADE 

example be taken, a single act of purchase, it seems 
absurd to impute to it any influence upon the price 
in the trade, still less on general prices in a country. 
To show how the purchase of a single motor-car 
in Paris will alter the relation between British and 
Continental prices of commodities in general is im- 
possible by reason of the triviality of the cause ; or, 
taking the industrial instead of the financial side, 
it is equally impossible to show that so small an 
incident can affect the flow of capital and labour 
as between the motor-car industry and other in- 
dustries, thus again altering general prices in 
England and on the Continent. No network of 
reasoning can be made so fine that a fictitious fish, 
made small enough, cannot get through. To argue 
the issue intelligibly, cases of sufficiently large 
dimensions must be taken. 

§ 2. Let our problem be to prove how a stoppage of 
imports must cause a corresponding stoppage of 
exports. There are two modes of proof, the first 
financial, the second concretely industrial. Let us 
suppose that a prohibitive tariff were to stop entirely 
the imports of dairy produce into Great Britain from 
Denmark and other Continental countries for which 
we pay some ;£'30,ooo,ooo per annum. English im- 
porters of dairy produce no longer draw bills to this 
amount and send them abroad in payment. Foreign 
merchants who are buying goods of various sorts 
from England are in the habit of paying for these 
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goods, not by sending cash, but by buying from 
foreign bankers and brokers bills on London. Since 
the number of these bills is now reduced to the 
extent of ;6'3o,ooo,ooo per annum, the supply of 
them will be short in relation to the demand, and 
the price paid on the Continent for the use of this 
convenient mode of payment will be raised. A 
merchant wishing to buy from England must now 
pay a larger number of francs and centimes in order 
to make a payment of ;f 100 to England. That is 
equivalent to a rise of prices of English goods to 
Continental buyers, and must operate in some 
measure to check purchases and so to stop English 
exports. In England, on the other hand, there will 
be a corresponding superfluity of bills on Paris, 
Berlin, etc., the price of these bills will sink, an 
English sovereign will buy a larger number of francs 
and centimes. This means a fall of Continental 
prices for English buyers, and will stimulate English 
merchants and importers to buy more foreign goods 
in place of the dairy produce we have ceased to buy, 
and to restore the old aggregate of imports. 

We have here a double process of automatic adjust- 
ment, a shrinkage of English exports and an expan- 
sion of foreign imports, tending to produce a new 
balance of international trade. 

But let us suppose that this first mode of readjust- 
ment IS incomplete, and that there still remains on 
the Continent a deficiency of bills on London as 
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compared with other bills in the clearance system. 
What occurs next is a reversion to the gold basis of 
payment to meet the deficit. Gold begins to flow 
into England and swells the reserve of the Bank of 
England. Under ordinary circumstances this in- 
crease of gold will cause the Bank to lower its rate 
of discount, and money on loan will be cheap. 

This cheapness of money for advances will cause 
increased borrowing. People who want money want 
it for one purpose, viz. to buy with it goods and ser- 
vices they could not otherwise buy. The result of 
cheap money will therefore be an increase in the rate 
of demand for goods and services, in relation to the 
rate of supply,^ thus causing a general rise of prices. 
This general rise of prices will check the export trade, 
foreigners preferring to buy more cheaply elsewhere. 
Each step in this process is, of course, reversed upon 
the Continent. The flow of gold to England will 
raise rates of discount abroad, make money dear for 
borrowers, check borrowing, reduce demand in rela- 
tion to supply, lower general prices, make it more 
profitable for English merchants to buy abroad, and 
so increase the imports side of the balance. Thus 

^ It is, of course, to be borne in mind that borrowers who have thus 
increased facilities of obtaining money are generally business firms 
which seek to 'purchase more capital and to employ more labour for 
production, thus enhancing the supply of all sorts of commodities. 
This secondary effect, an increase of the rate of supply, serves as an 
automatic check upon the continuous tendency of ** cheap money" to 
raise prices. 
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we see how the stoppage of ;£'30,ooo,ooo of dairy 
imports into England has set in operation financial 
forces which, partly by substituting increased quanti- 
ties of other imports for the prohibited dairy produce, 
partly by checking English exports, redress the 
balance between the aggregate of English imports 
and exports. 

§ 3. Turning from financial to concretely industrial 
movements, we can see the same process of readjust- 
ment. The cessation of trade in dairy produce with 
England, damaging the dairy industry of Denmark, 
Holland, etc., will divert into other industrial channels 
the industrial energy, the capital and labour which 
would otherwise have gone into the upkeep and 
further development of the dairy trade. Making all 
due allowance for waste in the transfer of capital and 
labour already specialised, and for the substitution of 
industries "naturally" less productive for the more 
productive dairy industry, this diversion of a larger 
quantity of capital and labour into other Danish and 
Dutch industries will, by increasing the rate of supply 
of these commodities in relation to demand, lower 
prices. This fall of prices will have its due effect in 
stimulating English purchases of foreign goods to 
displace the former purchase of dairy produce. If 
we look at the effects in England we shall find the 
converse series of changes. The stoppage of dairy 
imports, by raising prices in England for all dairy 
produce, will bring large quantities of capital and 
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labour into this branch of agricultural industry. We 
are not entitled to assume that a large mass of 
capital and labour remains permanently idle waiting 
for such opportunities. The greater application of 
industrial energy to dairy work will mean a smaller 
application in all other industrial employments : thus 
the rate of supply in other industries shrinks in rela- 
tion to demand, and so there is a general rise of 
prices. This general rise of English prices, however 
small, will have its due effect in checking the pur- 
chases of English goods by foreigners, whose general 
prices, as we see, are falling. So English exports are 
reduced to balance the reduction of imports by 
stopping the entrance of Danish and Dutch dairy 
produce. Incidentally it may be remarked that the 
new balance brought about by automatic readjust- 
ments to compensate an artificial disturbance of the 
kind supposed will be a balance less advantageous in 
terms of real wealth to both parties. The capital 
and labour violently displaced from the dairy in- 
dustry in Denmark and Holland will be ex hypothesi 
less productively employed in the other industries to 
which it has recourse, thus diminishing the aggregate 
of real wealth produced in these countries, and react- 
ing injuriously also upon Great Britain in obliging 
her to take a smaller quantity of real wealth than 
before in the processes of international exchange 
which she still continues to employ. 

Similarly, in England, the same artificial interven- 
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tion has drawn a large amount of industrial energy 
to leave other employments in which it would have 
produced a larger quantity of real wealth in order 
to produce a smaller quantity of dairy wealth to 
which a tariff has imputed a fictitious value. The 
aggregate production of wealth in England is reduced 
by this artificial diversion, and some of this injury 
passes to Continental nations in the processes of 
international exchange. 



CHAPTER VIII 

WHAT A NATION BUYS AND WHAT IT 
PAYS WITH 

§ I 

IT has been shown that the principles of exchange 
of commodities are essentially the same, whether 
the exchange takes place between members of the 
same nation and is called internal trade, or between 
members of different nations and is called inter- 
national trade. The tendency for commodities to 
exchange in accordance with the ratio of their 
marginal cost of production is not, under Free 
Trade, impeded more in the latter case than in 
the former by the lack of complete mobility of 
capital and labour. Wherever fairly large, constant, 
and various trade relations exist between different 
nations, a keen comparison is made of the efficiency 
of capital and labour in the two countries with 
reference to their natural resources, and on this basis 
is established an international division of labour 
which is at once the result and the cause of inter- 
national trade. Just in proportion as that com- 
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parison of international efficiency is fully and fairly 
maintained is this division of labour effective in 
securing the maximum of world-wealth and in 
enabling the members of each co-operant nation 
to secure a larger quantity of wealth for themselves 
than they otherwise could obtain. Efficiency in 
division of labour leads each nation to produce 
more, efficiency in exchange enables it to consume 
more ; and as these two efficiencies are interdepen- 
dent, the doctrine of the utility of free exchange 
may equally be regarded as a producer's or a 
consumer's policy. The complete economy de- 
mands, as we have seen, perfect mobility of 
capital and labour or the abolition of non-competing 
groups. But the fact that this condition is not 
reached, and.. that, therefore, commodities cannot 
exchange in the exact ratio of their marginal costs, 
does not one whit impair the advantage of main- 
taining a policy of free exchange among com- 
modities actually produced under these unequal 
conditions. Free exchange always tends to equalise 
the costs of production and so to enforce a better 
division of labour. 

Nations whose members trade freely with one 
another will therefore establish a division of labour 
on a basis of relative efficiency for the various pro- 
cesses of production. Each nation will produce for 
itself the greater part of the commodities and 
services it requires, though these commodities and 
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services may be of the same sort for each nation ; 
the* production of bulky and of perishable goods, 
of special goods adapted to the national or local 
taste, the final processes of production in many 
trades where the demands of a fluctuating market 
must be met, the entire vast trades of internal trans- 
port, building, and of distribution, almost all the 
professional and other intellectual work, domestic 
and other personal services, these departments, con- 
stituting the greater part of the national industry, 
are by their nature precluded from international 
division of labour. 

Though increased speed and cheapness of trans- 
port, and improved methods of preserving perish- 
ables, throw an increasing number of commodities 
into the arena of the international market, the 
proportion of the national productive energy sub- 
mitted to international division of labour at any 
given time is subject to tolerably rigid limitations, 
and, as we have seen, there is reason to believe that 
the proportion of that energy will diminish in 
nations which attain the higher reaches of civilisa- 
tion, demanding more highly individualised forms 
of national consumption and devoting a larger share 
of their effective demand to non-material goods. 

§ 2. The extractive arts of agriculture and mining, 
manufactures, and the services of sea-transport and 
finance form the staples of division of labour among 
nations. Every nation does some of each of these 
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kinds of work for itself, but it does very little of 
some kinds, a great deal of other kinds, using the 
surplus of the latter to purchase enough of the 
former to meet its requirements for consumption. 

There can be no fixity in this division of 
international labour; under Free Trade or under 
Protection, what any nation buys from other 
nations, and what it pays with, will be changing all 
the time. In proportion as free exchange prevails, 
each nation will specialise along the lines of the 
relative advantages it enjoys at the time for the vari- 
ous industries. Where strongly marked, persistent 
natural conditions of climate, soil, position, are bases 
of an important national industry, that industry 
will have a high degree of permanence as a factor 
in the make-up of the export trade. The strong, 
lasting export trades of Great Britain — cotton, coal, 
shipping, banking — all enjoy some such element of 
natural superiority as a basis of other acquired 
aptitudes. 

The adoption of protective systems by a number 
of other nations, in order to counteract such natural 
or acquired aptitudes, may, of course, succeed in pre- 
venting a nation from using to the full this natural 
choice of purchasing power in the shape of exports 
to pay for the imports she requires. But for the 
protective tariffs of the large Continental countries 
and of the United States, Great Britain would prob- 
ably be somewhat more specialised in textile, metal, 
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and certain other manufactures than she is now, 
sending out larger quantities of these sorts of goods 
to buy her imports with. Probably the total volume 
of her export and import trade would be larger than 
it is. But the embargo placed by foreign protective 
systems on these British goods by no means repre- 
sents a corresponding diminution — {a) of British 
exports in general, {b) of these classes of exports in 
particular. For there will be two readjustments in 
British export trade, as the result of a tariff placed 
by certain foreign nations upon certain classes of im- 
ports from Great Britain. We shall in the first place 
divert our export trade in these excluded goods from 
highly protected to lowly protected or open markets 
of other countries, ex hypothesi a less profitable trade, 
and probably for this very reason a somewhat smaller 
trade. In the second place, we shall send out other 
exports to the high-protective countries to take the 
place of the excluded exports, if we can find any 
goods where our relative advantage of production is 
nearly as great as in the case of the former exports, 
and where no considerable import duty keeps us out 
Just as each nation finds out, under conditions of free 
exchange, the kinds of goods and the quantity of 
each it pays her to produce and exchange for various 
quantities of other kinds of goods she cannot make 
or make cheaply, so now the artificial rearrange- 
ment of industries in foreign countries arising from 
a tariff will compel a free-trade country to change 
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the current, the volume, and to some extent the 
nature of her export trade. She will buy her im- 
ports partly from different nations than before, partly 
from the same nations, but indirectly. Nor will she 
import the same proportions of the same goods as 
before. For the difference in her modes, sizes, and 
places of payment will change the kinds and amounts 
of goods she will find it most profitable to import. 

The following is a practical illustration of the 
application of this theory in modern commerce : — 

"Take the trade between the United States and this 
country. We import thence in value about four times as 
much as we export thither. Part of this excess comes in 
discharge of debt of one kind or another ; but much of it 
is paid for indirectly by exports of our manufactures to 
countries from which the United States receive large supplies 
of tropical and other produce, but to which they send 
comparatively little merchandise of any kind in retum. 
Among these countries are India, China, Brazil, Cuba, the 
British West Indies, Colombia, Ecuador, Venezuela, Japan, 
and Egypt To all of these the exports of British pro- 
ductions are in excess— often very largely — of our imports 
from them. It is clear, therefore, that although we export 
very much less merchandise to the United States from the 
United Kingdom than they send to us, or, to put the 
matter in another way, the United States by their high 
tariff prevent us from paying them directly for the enor- 
mous amount of produce which we take from them, they do 
not and cannot prevent us from supplying our manufactures 
in payment for the produce which they draw from tropical 
and other regions. Why? Simply because our manu- 
factures, suited to the wants of those regions, are cheaper, 
i.e. produced at less cost than their own." 
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It IS quite evident that the protective policy of 
several great nations, restricting their export trade 
with one another as compared with the trade each 
continues to do with the richest of the free-import 
countries, viz. Great Britain, has been largely instru- 
mental in forcing freight-service and banking to the 
fore among our modes of payment for our imports. 
It is equally evident that the point of great insistence 
by Tariff Reformers, viz. that our recent trade with 
protected countries shows a slower growth than with 
non-protected countries, so far as it is correct, merely 
signifies this process of adaptation on the part of 
British trade seeking the lines of least resistance or 
greatest receptiveness for the movement of our 
exports. 

§ 3. What we buy and what we pay with must be 
in a continual state of flux, under free exchange or 
under protection, unless the latter system leads to 
complete industrial isolation accompanied by stag- 
nation in population and the arts alike of production 
and consumption. 

The character and proportions of the foreign trade 
of a progressive nation must always be changing, 
and the more large, various, and profitable that trade 
is, the more numerous and important will be the 
changes. If then we examine the export trades 
of any country, we shall expect to find some of them 
dwindling and others growing. A dwindling export 
trade may, of course, signify the successful competi- 
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tion of foreigners in their own markets or in neutral 
markets which we once held. 

But it may mean something quite different, viz. 
either the increase of domestic consumption, which 
has at once raised the value of these goods and left 
no surplus for export, or that other trades have 
grown up with which we find we can more economic- 
ally make our export payments. Both of these 
causes of the apparent decay of an export trade are 
primA facie indications of increased national wealth. 
In the case of the recent decline of the woollen 
and worsted export trade, both causes are doubtless 
operative. The largely increased consumption of 
wool in the manufacture indicates that a growth of 
domestic trade has checked the export trade ; one 
reason for the decline of woollen exports is that our 
own people are becoming better clad. The other 
reason is that the woollen is our oldest manufacture, 
the greater improvements in mechanical inventions 
and in the development of markets therefore coming 
earlier it has reached a stage in which further reduc- 
tions in cost of production are relatively slight ; other 
newer industries have sprung up in which for a time 
our relative superiority of production as compared with 
other nations is greater than in the case of wool. It 
is at present more profitable for us to buy an increas- 
ing proportion of our imports with coal, machinery, 
and ships than with woollen and linen goods. The 
chief reason for the positive or relative decline of 
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most export trades which are the subjects of com- 
miseration is, not the protective tariffs of foreign 
countries, but the competition of other British in- 
dustries which have secured a larger proportion 
of our export trade for themselves. For though 
neither our export nor our import trade can rightly 
be regarded as a fixed inexpansive quantity, so that 
a new cheap British manufacture can only force a 
foreign market by displacing some other British 
export, our examination of the financial mechanism 
of international trade has made it evident that a 
selection of different kinds of import and export 
goods is continually being made by merchants in 
accordance with the rise and fall of prices for various 
kinds of goods in their own as compared with the 
several foreign countries. The practical problem 
which is being worked out at any given moment by 
the financial and commercial class in various foreign 
countries who call out British exports is how best to 
balance in terms of British exports the amount of 
British import values represented by bills of ex- 
change in their hands. We saw that any increase 
or decrease of these bills in London must act on 
foreign and British prices so as to stimulate or 
depress British exports, and so to maintain a balance 
of import and export trade. As some British prices 
will fall or rise more than others, the foreigners who 
call out British exports will fasten more on those 
where the relative fall of price is greater, or the 



WHAT A NATION BUYS 105 

relative rise of prices less. In this way foreign 
buyers are continually selecting some kinds of goods 
for our export trade, rejecting others. 

The trades in which we are making more rapid 
progress as compared with foreign countries will 
naturally be favoured in this selection of exports 
from Great Britain. Behind this foreign selection, 
the competition of British trades among themselves 
may be said to determine the place they shall 
severally occupy in our export trade. At one time 
textiles, cotton, woollen, silk, linen in various 
changing proportions, form the greater part of our 
export values ; then, partly in substitution, partly as 
a result of expansion, the metal trades take a more 
prominent place ; later still, special metal trades 
connected with machinery forge ahead and vie with 
the closely related industry of shipbuilding and with 
coal to make the pace. 

Taking our import trade as a given quantity, we 
thus see that the make-up of the return cargo of 
exports will be constantly shifting, as a result, partly 
of changes in foreign demand, partly of changes in 
the internal conditions of British industries as com- 
pared with one another and with the corresponding 
foreign industries. It will pay us better to send, 
and it will pay them better to receive, a different 
sort of cargo this year than we sent last year to 
represent each ;fi' 1,000,000 of exports. 

§ 4. But, of course, our import trade is not really a 
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fixed quantity. Just as an increased demand for 
foreign goods on our part compels foreigners to find 
British goods which they will buy in return (unless 
they can get British industries to use the goods they 
send as capital and to pay them interest alone), so an 
increased demand for British exports may issue from 
foreigners, who will thus oblige us to receive more 
imports (unless we in our turn prefer to increase our 
foreign investments). Imports and exports are, as we 
have seen, mutual determinants, so far as quantities 
of values are concerned : an increase or shrinkage of 
the one compels a corresponding increase or shrink- 
age of the other. If, then, even a fixed volume of 
export trade will be continually liable to changes 
of its make-up, a constant change of volume will 
impress an even greater fluctuation on the export 
trades. 

§ 5. The mystery made of investments as a 
factor in the balance contains nothing essentially 
mysterious. There is nothing in the financial 
mechanism for securing a balance of imports and 
exports to insist that either side shall pay immedi- 
ately in full for everything it receives. A foreign 
government or a group of members of a foreign 
nation may borrow from a group of Englishmen 
without setting in operation any financial movement 
requiring foreigners immediately to restore a corre- 
sponding amount of wealth to England. A loan 
from England to a foreign government or a group 
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of foreigners is an order for British goods to be 
delivered without payment ; when the foreigner 
receives this order he translates it into a demand for 
goods, steel rails, engines, machinery, etc. ; but in- 
stead of putting into the money market bills of 
exchange, which would, as we have seen, force a 
present or early payment in goods, he returns to the 
lenders scrip entitling them to receive a small per- 
centage of the value of the goods they sent out, in 
goods representing yearly interest, the equivalent 
repayment of the loan being indefinitely delayed. 
Every such loan when it takes place represents a 
quantity of exports for which no corresponding 
imports are required in the ordinary balance of 
trade; the only paper put on the money market 
compelling imports is the certificates of interest or 
dividend, which force imports in the same way as 
bills of exchange. While loans are being thus 
effected the creditor nation is sending out exports 
which exceed her imports by the amount of the 
loans, less the interest from the sums previously 
loaned. When a nation, as is the case with Great 
Britain, has effected enormous loans during a long 
series of years, the imports which represent the 
annual interest on these loans may largely exceed 
the new capital invested abroad in any single year, 
especially if, as is likely, a substantial part of her 
increase of foreign investments takes the form of 
refraining from demanding the interest on former 
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investments and allowing it to accumulate as fresh 
loan. 

The practical bearing of the changes in the tide 
of investment upon the volume of imports and ex- 
ports, and the annual balance of the same, is brought 
home by the analysis of recent British investments 
presented by Mr. Schuster in a paper read at the 
Institute of Bankers,^ in which the writer points out 
that the flow of British capital into foreign invest- 
ments during the seventies and eighties received a 
notable check from the financial troubles of South 
America in 1891, followed in 1893 by the Australian 
banking crisis, and in subsequent years by the 
currency disturbances in the United States, 

"In 1896 new capital applied for again rose to 153 mil- 
lions. The demand was not so much for foreign or 
colonial securities, but mainly for home investments and 
industrial undertakings of all sorts. The company pro- 
moter was hard at work, and in many cases not for the 
benefit of the community at large or of the industries 
which he took in hand. We have thus a distinct change 
in the channels of investment ; we deliberately tumed away 
from foreign and colonial enterprises in favour of invest- 
ments in the home markets, and to that may be directly 
due part of the lack of expansion in our exports, which 
would have followed naturally had we placed the capital 
abroad, and also the increase in our imports for the home 
industries, which receive much of their material from 
abroad." 

^ December 16, 1903. 



WHAT A NATION BUYS 109 

Finally, the effects of the South African War must 
be taken into account. 

" But the end of 1899 is the date of the outbreak of the 
South African War, and that war must naturally have had 
such a disturbing effect on the whole of our trade that no 
conclusion can possibly be drawn from the variations taking 
place since that period. It is evident that the purchases of 
war material of all sorts must have swelled our imports to 
a very large degree, that Government purchases abroad of 
foodstuffs, animals, and a variety of articles which were 
shipped direct to South Africa without appearing in our 
trade returns must have naturally turned all the exchanges 
against us, and that all this vast expenditure resulted in 
keeping the value of money at a higher level here than in 
other centres. Until the outbreak of the war, there is 
nothing in the indications of the exchanges to warrant the 
assumption that our commercial condition had resulted in 
affecting our position as the cheapest money market, which 
is so essential for the maintenance of our supremacy as the 
bankers of the world. But I think the above-mentioned 
facts show that special and exceptional reasons closed our 
most important markets, or at least greatly impeded our 
exports to them. We declined to lend money to foreign 
countries, and thus prevented their purchases from us ; by 
far the greatest part of our savings were invested at home, 
mostly in loans to local authorities, and that in itself led to 
a very important increase in our imports ; it stimulated the 
building trade, the development of electrical works and 
undertakings, and a great deal of the material had to be 
imported, if only for the reason that our factories at home 
were not in a position to supply the demand." 
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Thus it appears that no inconsiderable part of 
the widening gap between import and export values 
will be due to the fact that foreign and colonial in- 
vestments have taken of late a smaller share of our 
spare capital than formerly, the increased volume of 
interest from foreign investments proceeding from a 
ripening into profit of earlier investments. 

But whilst this loaning, payment of interest, and 
repayment of capital may be treated independently 
of the current interchange of commodities between 
nations in an investigation of the nature of the balance 
of import and export trade, the fact that each of 
these proceedings involves a supply and a demand 
for actual commodities causes price changes in the 
loaning and borrowing countries which have subtle 
and sometimes important reactions on the volume 
and character of the entire current of normal trade. 
To take the rudest of examples : a foreign loan nego- 
tiated in London, which involved large orders for 
British ships, or steam engines for early delivery, 
would obviously, by raising prices in these and their 
related trades, affect the availability of these kinds 
of goods for ordinary export trade, ue. we should 
pay for our imports less in these kinds, more in other 
kinds of goods. By raising somewhat the general 
level of British prices, moreover, such large loans on 
special exports would reduce somewhat the volume 
of ordinary export and therefore of import trade. 
If it involved, again, not an 'increase of the aggre- 
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gate of our national saving, but a diversion of capital 
from British to foreign investments, other forces 
affecting prices and volume of foreign trade would 
be set in operation. 

Thus the amount and character of borrowing, 
payment of interest, and repayment of loans which 
are blended with the normal interchange of com- 
modities between nations will have delicate reactions 
in the make-up of the export and import cargoes, 
as well as upon the volume. There is no subtler 
question in international economics than that of the 
determination of the flow and distribution of capital; 
and the rapid growth of mobility of capital, which 
we have elsewhere discussed, is destined to play an 
increasing part in the operations of international 
exchange. 

The magnitude and the nature of this flow of 
capital from nation to nation are not, however, such 
as to invalidate the general principles of the balance 
of imports and exports in international trade ; they 
complicate the current accounts, but do not vitally 
affect the business policy. 

§ 6. It must, of course, be kept in mind that 
though in one sense there is no fixity in volume and 
make-up of foreign trade, there is fixity in another 
sense. Taking the industry of the world as it exists 
at any given time, there is an absolutely right volume 
and make-up of the import and the export trade of 
each country, the quantity which each, if it under- 



112 INTERNATIONAL TRADE 

stood all the actual facts of world industry, would 
secure. In fact, the whole intelligence of the mer- 
cantile and financial classes which operate foreign 
commerce is constantly engaged in seeking to 
achieve and maintain this economically right balance 
of trade between the several nations. What quan- 
tities of what kinds of goods each nation buys, and 
what quantities of what kinds of goods it pays with, 
are directly determined by the delicate mechanism 
of international finance, which, registering the pro- 
ductive capacities of the several nations in the 
various industries, directs the flow of free capital and 
labour into the most productive channels, and so 
elicits those surpluses of various kinds of wealth, over 
and above the needs of ^ home consumption, which 
form the substance of international commerce. 



CHAPTER IX 

CAN PROTECTIVE COUNTRIES "SUCK" 
A FREE-TRADE COUNTRY? 

§1 

THE limits on mobility of capital and labour 
in most industries, and the defective intelli- 
gence of the business world at large, prevent the 
machinery of international finance from achieving 
more than a fraction of the full economy of division 
of labour and interchange of wealth which it is 
designed to secure. The chief harm of protective 
tariffs, bounties, pr preferences consists in imped- 
ing further the operation of these beneficent forces 
aiming to secure for each nation the particular 
volume and make-up of import and export trade 
which is at once most profitable for her and for the 
commonwealth of nations. To the wastes occa- 
sioned by immobility and ignorance it adds a new 
artificial waste, setting nations to do work they 
cannot do so well as other nations, and thereby 
preventing them from doing better work. It makes 
a nation buy abroad a smaller quantity and different 
qualities of goods than it would be good for her 
I 113 
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to buy, and it makes her pay for them in larger 
quantities and different qualities of goods than is 
good for her to pay. To a less extent and in various 
degrees the tariff of each nation inflicts similar injuries 
on each other nation of the commercial world. 

Although it will be manifest that the main injury 
of a protective system falls on the country that adopts 
it, and only a smaller injury upon another country 
thus restrained in commerce with her, it may be 
useful to examine the suggestion that a number of 
protective countries, each exercising this restraint, 
may inflict blows upon a free-trade country whose 
cumulative force will virtually destroy her trade and 
suck out her available capital. It has been suggested 
that Great Britain is or may be in such a case. 

The danger commonly indicated assumes a two- 
fold character. A ring of protective nations may, 
by putting up high tariff walls, exclude our goods 
from their shores, while at the same time their pro- 
ducers, enjoying the security of a protected and 
high-priced home market, "dump" their artificially 
cheapened goods upon our shores, underselling our 
producers, and taking their trade. 

Now it is evident to anyone who grasps the first 
principle of foreign trade, viz. that it consists in ex- 
change of commodities, that the two alleged dangers 
are mutually destructive. If protective nations are 
refusing to receive our goods, they cannot continue 
to dump their goods at any price upon our shores. 
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They must take payment either in current imports 
from us (directly or through intermediate nations), or 
in liens upon our capital which they are engaged in 
depreciating by the very process in question, and 
which would be absolutely valueless by the time they 
had carried their policy to its logical conclusion. If 
nations " dump " cheap goods on us and try to evade 
payment by putting up tariffs, this policy does not 
mean that they are not paid, but that they are paid 
in a smaller quantity of dearer British goods (or 
their foreign equivalents) instead of the larger 
quantity of cheaper goods they would have received 
in free exchange. What their joint protective and 
dumping policy does is to alter the division of em- 
ployments in Great Britain, the make-up of our 
export trade, and the proportion of the exports 
which go to various foreign countries. What they 
dump is likely to be raw material for some of our 
trades, for most commodities, though they be finished 
manufactures or foodstuffs, are raw materials for 
some trades ; these trades, directly subsidised by the 
foreigner, will send in their products over the tariff 
wall which the same foreigner sets up to counteract 
his own bounty on exports. A widespread system 
of " dumping " would also mean cheap commodities 
to British consumers, would help to keep money 
wages low and thus again would keep down ex- 
penses of production for British producers in all 
trades. When we remember that the exact converse 



ii6 INTERNATIONAL TRADE 

of these forces are operating in the protective and 
dumping countries to raise the expenses of produc- 
tion in general, and particularly in trades where 
goods sold high at home in order to sell low abroad 
are raw materials, we perceive the mutually destruc- 
tive nature of dumping and protection. Even if the 
protective tariff of each country were so arranged as 
to prevent us from sending exports into those countries 
from trades fed by the dumped articles, we should send 
them into neutral countries with which they also trade, 
and underselling them, as they themselves would have 
assisted us to do, we should force our payment on them 
through the indirect methods of roundabout trade. 
Seeing that the costs, alike of dumping and protec- 
tion, fall in the main on expenses of production in 
the protective country, it is easy to understand how 
the bounty-fed industries in free-import Great Britain 
can force markets, either directly in these protective 
countries wherever the tariff wall is lower than usual, 
or in countries where tariffs are lower or non-existent. 
§2. If we suppose that there are no other free 
import or low-tariff nations, and that the ring of 
protectionist nations is so infatuated as to put up 
protective tariffs on all our export trade, they have 
not only stopped our trade, but their own as well, 
even the dumping which is part of it ; for no " tariff 
reformer " is likely to suggest that " dumping " can 
go on in vacuOy foreigners taking nothing in return. 
Moreover, the least reflection will make it manifest 
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that long before our foreign trade was crushed by 
this protectionist ring, the trade between the protec- 
tionist countries themselves must have disappeared. 
A free-import country, with or without the assistance 
of foreign bounties, will continue to do trade with 
the several foreign protectionist nations long after 
they have ceased to do trade with one another ; for 
in dealing with one another they confront, not only 
the same tariff wall which confronts us, but are 
hampered by the higher expenses of production 
which their own tariff imposes on them. 

Protectionist countries (dumping or not dumping) 
possess no power to injure our export trade which is 
not exercised earlier and more injuriously upon their 
own trade and the trade of one another. 

So long as large free or low-protected markets 
exist in the commercial world, this protective policy 
of a number of great nations, while largely restrict- 
ing the volume of their export trade, could not 
largely reduce the volume of ours, but would chiefly 
operate by changing its character and direction. A 
rigorous protective policy pursued by all other great 
nations which did greatly diminish the volume of our 
foreign trade, could only succeed in doing so by a 
complete stoppage of their own foreign trade. 

§ 3. In neither case is any economic force set in 
motion which can suck the capital out of this country 
into the protective countries. The attribution of 
such a power to protection is due to a narrow 
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separatist view of industry. If in America or 
Germany a single trade, steel or cotton, gets a good 
deal more protection than other American or German 
industries, it may for a time earn an abnormally 
high rate of profits. In such a case it may pay 
English manufacturers to put up mills in the pro- 
tected area, so as to share this bounty, as in a few 
instances has been done. It is conceivable that a 
large section of American or German industry, 
comprising (say) the great manufactures, might for 
a time enjoy this power to tax the other industries 
of America or Germany by a tariff which enabled 
them to raise their home prices and to earn high 
profits. If the mobility of capital and labour in 
America or Germany was so defective as to enable 
them to maintain these high profits, it is possible 
that a considerable quantity of capital and labour 
might flow from England into these countries. But 
while this is possible, it is not likely, because trades 
in Germany and America which were strong enough 
to secure this special advantage over the other indus- 
tries would probably be strongly organised enough 
to prevent foreign capital from entering their pre- 
serves. But let us suppose certain trades or groups 
of trades in protective countries to possess this power 
to suck into their protected area some British capital. 
They can only accomplish this object on condition 
of lowering the rate of profits in other trades and 
exposing these trades to British competition. Protec- 
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tion, as we have seen, by substituting a less effective 
for a more effective division of labour in a country, 
reduces the average productivity of capital and 
labour. If, then, that protection be so manipulated 
as to secure abnormally high profits for certain 
favoured trades, the effect must be to diminish 
further the productivity of other industries. These 
less protected industries, saddled with high expenses 
of production through the general operation of the 
tariff, will then be earning low profits and paying low 
wages. Two results will follow. Those trades 
among them which are exposed to British competi- 
tion will find British goods displacing them in 
neutral markets and in their own markets; these 
industries will decay and British industries will 
thrive at their expense. Thus Germany or America, 
by the very process of drawing British capital into 
a few specially favoured foreign industries, will have 
improved certain other British industries employing 
as much or more new capital. Though this process 
might induce British capitalists to invest some capital 
inside the protected areas, selecting the bounty-fed 
trades, it would not cause any net reduction of 
employment of capital in Great Britain. This fresh 
British capital required for the expansion of trades 
which were displacing German or American trades 
would be furnished either by more British saving, or, 
failing that, by a flow of foreign capital into Great 
Britain corresponding with the flow of British capital 



I20 INTERNATIONAL TRADE 

into the protected countries. This balance, though 
perhaps less regular in working than the balance of 
import and export trade, is equally necessary. 
Certain German or American trades have ex hypothesi 
drawn some British capital into these countries to 
share the artificial prosperity of favoured trades. 
But these trades are favoured primarily at the 
expense of other trades in their own country. These 
other trades, therefore, will be as much depressed as 
the others are prosperous. As then the prosperity 
of the one drew capital from Great Britain into the 
protected area, the depression of the other will draw 
capital from the protected area into Great Britain. 
If, as we have shown, the main burden of protection 
is borne by the industries of the protected country, 
there is no escape from this conclusion. Favoured 
trades can only thrive at the expense of other trades 
in their own country, so that any flow of capital from 
a free-trade country into the former must be counter- 
acted by a corresponding flow into the free-trade 
country. In point of fact, the net movement of 
capital must be from protective into free-trade areas, 
because the latter, enjoying a more productive division 
of labour, will have a somewhat higher profit on its 
capital. 

The notion that a protective country, or a group 
of protective countries, can suck the trade out of a 
free-trade country depends on a fallacious generalisa- 
tion from the case of single trades. 



CHAPTER X 
THE MYSTERY OF "DUMPING" 

§1 

" THUMPING," in the sense of selling goods for 
-L/ something less than "cost price/' or for 
"whatever they will fetch," is a widely pervasive 
practice. Fishmongers, fruiterers, and butchers, find- 
ing themselves with a surplus of perishable goods 
upon their hands, offer them late on Saturday night 
for prices which have no definite relation to " cost." 
This " dumping " undoubtedly injures the ordinary 
local trade, for some of those who buy upon these 
terms would have bought a smaller quantity at 
ordinary prices earlier in the day were it not for the 
knowledge of these Saturday-night sales. Indeed, so 
far as the wholesale trades in perishable foods are 
concerned, this "dumping" policy is qualified by 
wholesale destruction of such portions of supply as 
seem likely, if an attempt is made to sell them, to 
spoil the market. The organised trade, having 
regard to the trade interest as a whole, favours 
destruction rather than dumping; the unorganised 
trade, in particular the weaker retailers, are driven 

lai 
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by exclusive regard to their individual interests to 
dump their surplus. In drapery, millinery, and other 
trades where season and fashion are important ele- 
ments, non-perishable goods are similarly " dumped " 
at longer intervals in "sacrifice" or "emergency" 
sales. Bankrupt stock is sold at prices unrelated to 
cost. " Summer sales " form an ever-growing prac- 
tice in larger stores ; goods are " marked down " to 
levels sometimes far below cost of production, and 
many customers spend a considerable part of their 
dress- money on these goods, who otherwise would 
have spent a somewhat larger sum upon smaller 
quantities or inferior qualities of goods in the ordi- 
nary course of trade. 

Again, some shops have "leading" articles, 
specially low-priced classes of goods, sold cheap as 
an advertisement and as a means of attracting 
" custom." 

§ 2. Now all these goods are said to be sold under 
cost of production. And this is true if we attribute 
to each unit of supply a separate cost of production. 
For ordinary manufacturing and commercial pur- 
poses it is doubtless convenient to base book-keeping 
on this estimate of separate costs. But economic 
analysis must, I think, take a different view. None 
of these classes of goods is accurately described as 
being sold under cost price. Even " leading" articles 
fetch, besides their price, a gain of general custom, 
the profit from which would rightly be added to their 
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price, and, so added, would raise that price above 
"cost" — supposing the "attraction" to be really 
operative. 

In the other retail cases it is evident that the 
goods sold at a sacrifice are a surplus due to mis- 
calculation of demand. Such miscalculation will 
arise partly from the carelessness or incompetence of 
the trade buyers, partly to changes affecting demand 
so incapable of prevision that they must be regarded 
as chance. Tradesmen cannot afford to be found 
" short," for such failure to have required articles in 
hand not merely loses them the profit on these sales, 
but damages their future trade in general. In order 
to ensure having enough, they must run a continual 
risk, amounting, in some class of goods, to a certainty, 
of having too much. The most skilful trader must 
reckon on being left sometimes with a surplus which, 
if perishable goods, he must sell soon for what they 
will fetch ; if non-perishable, he must similarly sell 
before they have become too old-fashioned. Properly 
regarded, these goods have no separate cost of pro- 
duction ; he must buy them at ordinary prices and 
sell them below those prices, as a necessary condition 
of conducting his business as a whole profitably ; or 
in other words, the loss on these " dumped " goods 
ensures the profitable sale o^the undumped goods 
which form the bulk of his stock. It is only a 
fundamentally false way of looking at these dumped 
goods, taken as it were on their separate merits, that 
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makes them appear a dead loss. Regarding them 
rightly, we must impute to this low-priced surplus a 
portion of the profit which their existence enables 
the normal high-priced stock to earn. Even if this 
surplus be the result of miscalculation, such error is 
a normal and indeed a necessary incident of every 
business. When the surplus is abnormally large, or 
of too-frequent recurrence, the loss incurred is to be 
regarded as due to general bad judgment exercised 
in buying, rather than as a separate loss due to the 
unfortunate conditions under which these particular 
goods must be sold. This surplus or margin, if it is 
no larger than is required to ensure the sound conduct 
of a thriving but necessarily fluctuating business, no 
more represents waste or loss, because it is eventually 
sold " below cost price," than the idle reserve which 
every bank must keep as a condition of being able 
to use the bulk of its deposits profitably. The bank 
reserve, it is true, fetches nothing, whereas the reserve 
goods of a trader are sold at some price or other. 
But even this apparent difference disappears when 
we bear in mind that the trader must always have in 
his stock a certain proportion of these goods, doomed 
to sell at (say) half their cost price ; fifty per cent of 
the nominal value of these goods represents at any 
given time a reserve or insurance fund which plays 
essentially the same part as a condition of the profit- 
able conduct of his business, as the banker's reserve 
does in the banking business. The only difference 
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IS that he has frequently to shift the forms in which 
he keeps his reserve, and to dispose of the outworn 
forms for what he can get. 

Add to this analysis the fact that in the sale of this 
surplus stock the trader will prefer to make, as far as 
possible, a separate market of them, choosing a 
special time for " dumping " them in large numbers, 
and adapting his modes of sale so as to reach a 
different class of purchasers from that which he 
normally serves. 

This we see done in the Saturday-night sale, and 
the high-class draper will not dispose of lines of 
goods in which he finds himself " long " by " marking 
down " at ordinary times for his regular customers, 
but will keep them for summer sales, where a different 
class of customer attends to buy. 

A tradesman must in the ordinary course of trade 
accumulate a surplus stock which he cannot dispose 
of in the ordinary way without spoiling the market. 
He generally finds it better to create a separate 
market for the disposal of these goods. Of course, 
if he is an enterprising man, or engaged in an 
essentially capricious trade, this "dumping" will 
form a larger part of his business. The larger the 
risks, the larger the profits and the larger the 
insurance. 

§ 3. When we turn from retail trade to manufacture 
the same general analysis applies. Most manu- 
facturers must produce on calculations of a future 
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market; in order to make and sell at profitable 
prices the largest quantities of goods, they must run 
a normal risk of over-production. When this occurs, 
how shall they unload their surplus ? They may try 
to put it on the ordinary market and let it depress 
prices, or they may, following the example of the 
shopkeeper, make some special effort to get rid of it 
by finding some new market for the occasion. This 
extraordinary market is likely to be a foreign market 
There are two considerations which make it more 
difficult for competing manufacturers than for shop- 
keepers to hold in check this tendency to dumping. 
When a shopkeeper perceives that a line of goods is 
not taking, he can at once stop or curtail further 
purchases froth the makers, but the latter cannot so 
easily stop or curtail their production. They have 
laid down special and expensive plant, have hired 
labour and entered contracts for the purchase of 
materials, etc.; they cannot change the channel of 
this productive energy or greatly reduce the volume 
of output without a very serious loss. If they are 
engaged in keen competition, they must be prepared 
to continue producing at a loss for some time, 
loading their former market at lower prices, forcing 
new markets at great sacrifices, or accumulating 
stock. In whatever way this surplus is disposed of 
there is a loss on it, if a separate cost of production 
be imputed to this surplus and a separate market is 
found for it. If it is simply thrown on to the 
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ordinary market so as to bring down the price for 
the whole supply, it may cause the whole supply to 
be sold below cost price. 

The difficulty of stopping a recognised tendency to 
over-production in manufacture is aggravated by the 
fact that a reduction of output commonly implies a 
more than proportionate waste of productive power, 
a large part of the expenses of production remaining 
the same for a smaller as for a larger output. The 
net economy of large-scale production is constantly 
pushing producers to maintain a maximum output 
in the teeth of falling prices which indicate over- 
stocked markets. 

Indeed, this superior economy of a large output is 
the special source of that "dumping" which figures 
in international trade. If all the manufacturers in a 
trade acted in concert it might be more profitable for 
them to agree in a restriction of output, for though 
they would thereby produce more expensively, the 
margin of profit on the smaller output sold dear 
might be so much larger than that upon a larger out- 
put sold cheap, as to yield a net gain on their invest- 
ment of capital and business energy. But where the 
competing manufacturers do not act in concert, it will 
not be profitable for any one of them to restrict his 
output, for he will thereby be holding up the price for 
the greater benefit of a competitor who does not 
restrict his output. So in all trades where the maxi- 
mum economy of large-scale production has not been 
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reached, there is a constant tendency among com- 
petitors to increase the output irrespective of the 
effects on the market. Hence a condition of trade 
is always liable to arise when ordinary markets are 
glutted, and when it may be advantageous to avoid 
restricting output by unloading the surplus cheaply 
upon distant markets. This is a temporary expedient 
designed to give time for a readjustment of normal 
output to normal demand at remunerative prices ; it 
is employed to get rid of an actually accumulating 
surplus stock, to substitute a gradual for a sudden 
restriction, and to allow the slower normal forces 
regulating the distribution of industrial energy to 
establish a more stable equilibrium between supply 
and demand in the trade. 

It is easy to understand how in the new conditions 
of world-competition in manufacture the difficulty of 
estimating future prices is such as to involve the 
frequent accumulation of surplus goods which their 
makers may seek to sell at a price below their "sepa- 
rate cost of production" in a foreign market, if by so 
doing they can keep up prices in the home market 
to a level which leaves a margin of profit If this 
policy enables any net profit to be earned on the out- 
put as a whole, it is evident that this " sacrifice " on 
the dumped goods is an essential condition of this 
earning, and that to regard them as involving a dead 
loss, under the conditions of their sale, is not justifi- 
able. 
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§ 4. So far we have treated "dumping" as it may arise 
under free competition of manufacturers. Appar- 
ently the earliest examples of " dumping " manufac- 
tured goods in foreign countries on any considerable 
scale belong to this individual business policy, as 
practised by English manufacturers.^ Where manu- 
facturers enter into concerted action for the mainten- 
ance of profitable prices, they may have recourse to 
two methods : they may agree to restrict their whole 
output, or what comes to be the same thing, not to 
sell any goods at less than a fixed price, or they 
may agree to restrict the supply for the home market, 
fixing a profitable price for this market, and to "dump" 
any surplus produce on export markets at any price 
or at an agreed lower price. This latter practice has 
been occasionally pursued for some years past by or- 
ganised bodies of manufacturers in England, Germany, 
America, and other countries. There is no evidence 
that in any of these countries it has been adopted as 
a part of a permanent industrial policy ; it has always 
figured as a temporary expedient for getting rid of 
surplus produce without spoiling the home market. 

Where the joint forces of trade combination and 
tariff protection give a body of manufacturers such a 
control of the home market as to enable them to fix 
hfghly profitable prices, this policy of "dumping" 
surplus goods on foreign shores becomes at once more 
expedient and more feasible. Under ordinary con- 

^ Cf. Professor Ashley, The Tariff Problem, p. 70. 
K 
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ditions of free competition in an unprotected home 
market it is, of course, possible that individual firms, 
which find themselves with surplus stocks, or are pro- 
ducing faster than they can find a market for at 
ordinary prices at home, may prefer to sell this sur- 
plus more cheaply abroad. It is, however, obvious 
that, unless the home market is protected by import 
duties, they cannot do this to any great extent, or 
adopt it as a business policy, because, if the price at 
which they sell abroad is considerably lower than the 
home price, they will have to meet their own "dumped" 
goods reimported and competing with them in the 
home market If dumping is regarded as anything 
other than a small casual incident, it requires either 
protection of the home market or closely concerted 
action of the body of manufacturers in a trade, or 
both, as indispensable conditions. It seems as if both 
protection and trade-organisation were necessary to 
establish anything that we are entitled to call a policy 
of dumping. If really free competition of a number 
of producers were maintained in a protective country 
such as America, it must generally pay a manufac- 
turer better to cut down prices rather than to seek a 
foreign market at a definitely lower price. This, 
indeed, is what actually takes place when some im- 
proved method of production enables a number of 
competing firms largely to increase their output. The 
cutting of home prices down to a point of no-profit 
is the direct and most urgent motive to the formation 
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of agreements, combinations, " trusts." Protection in 
the form of import duties cannot by itself form an 
economic foundation for a policy of dumping. Where 
a legal system of export bounties exists, in addition 
to import duties, of course dumping may become a 
business policy even for producers competing freely in 
their home market. Canada thus "dumps" iron on the 
British market at low prices made up to the exporters 
by taxes paid by the body of the Canadian people. 

A combination of manufacturers or other producers, 
however strong, would hardly be able to maintain a 
policy or a repeated practice of " dumping *' in foreign 
countries, unless they were substantially protected 
against the reimportation of their dumped goods. 
Hence we must conclude that both protection and 
combination are essential to a policy of dumping, 
ue. a system of selling abroad more cheaply than at 
home. Where these two conditions coincide, it is at 
any rate theoretically possible that this discrimination 
of home and export prices might be systematically 
maintained. A German Kartel or an American trust 
virtually controlling their home market, might main- 
tain a relatively high price at home, and continue to 
sell abroad at prices sufficiently lower to enable them 
to dispose of the rest of their regular output. It is 
important to recognise clearly this theoretic basis of 
dumping, not merely as a casual expedient for deal- 
ing with over-supply, but as a possible permanent 
business policy. 
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§ 5. Some who will easily recognise that it is not right 
to impute a separate cost to the margin or surplus 
required to ensure a trade, or to some casual surplus 
which it is best to sacrifice, refuse to admit that it 
can conceivably pay a trust or a group of protected 
manufacturers to sell abroad a r^fular part of their 
output at a price which would involve a net loss if all 
their output were sold at this price. 

The theoretical feasibility of such a policy can be 
best demonstrated by hypothetical figures. A mill 
running at its full capacity can turn out 900 tons per 
diem at a cost of (say) lys. per ton ; running at two- 
thirds capacity it turns out 600 tons at (say) 19^. 
per ton. Assuming that the same market price 25^. 
could be got for the 900 tons as for the 600 tons, the 
profit on the full working would be (900 x Ss,) 7,2CX) 
shillings, or ;^36o per diem, as compared with the 
profit on a two-thirds working at (600 x6j.) 3,600 
shillings, or ;£^i8o per diem. It is, however, evident 
that the same price cannot be got for the 900 tons 
as for the 600. It is quite possible that if 600 tons 
could be put on the market at 25^. per ton, thus 
yielding a net profit of 6s. per ton or ;£^i8o on the 
output, 900 might bring down the price as low as 
19s. per ton, yielding a net profit of only 2s. per ton 
or ;f90 on the output. But if it can be arranged to 
separate the protected home market and the foreign 
market, and to sell 600 tons in the former at 25^. per 
ton, and 300 tons in the latter at a dumping price of 
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even i6s. (less than "cost" price on the full output), 
the profits on the 600 tons would be (600 x Ss.) 4,800 
shillings or ;^240, the loss on the 300 "dumped" tons 
would be 300 shillings or ;^I5. The total output of 
900 tons would thus fetch a profit of ;^240-;^i5, or 
;^225. The so-called loss of ;^I5 on the "dumped" 
portion of the output is the condition of earning Ss. 
per ton profit as compared with 6s. per ton on the 
600 tons sold in the home market 

This possible economy rests on the so-called law 
of increasing returns, or, in other words, on the fact 
that a large part of the expenses of production is 
relatively fixed, increasing much more slowly than 
the increase of output. 

§ 6. Thus it is quite clear that a trust or other non- 
competing group in a protected country might con- 
ceivably find the technical economy of producing on 
the larger scale permitted by an export trade so 
great, that it would pay them, as a continuous busi- 
ness policy, to supply a foreign market at what 
appears to be " below cost price." There are various 
ways in which this low export price may be regarded. 
It may be said that the real or true economic price 
for the whole output lies between the artificially high 
home price and the artificially low export price, the 
home consumers, in fact, paying part of the true 
price for the foreign consumer. This correctly de- 
scribes what happens : the home consumer subsidises 
the foreign consumer. 
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Or we may treat the export goods as a by-product 
in relation to the home products; the latter can 
only be economically produced on condition that 
the former are also produced, and once produced it 
is better to sell them for what they will fetch, like a 
pure by-product. A by-product is not considered 
to have any cost price, certainly no separate cost 
price can be imputed to it. So with these dumped 
export goods, they may be considered as having no 
true cost price. But it will presently appear that 
they cannot strictly be treated as pure by-products, 
because the price they fetch does affect the question 
whether they shall be produced or how many of 
them shall be produced. The truth is, that this 
phenomenon of dumping is the most convincing 
exposure of the economic fallacy of imputing to any 
portion of an output a separate cost of production. 
The true formula runs thus: If i,ooo tons be pro- 
duced, each ton costs \os, ; if 2,000 tons be produced, 
each ton costs 8j. ; if S,ooo tons, 7^., and so on. But 
if the cost of a ton always depends upon the number 
of other tons produced along with it, a ton can never 
be rightly regarded as a separate economic unit with 
a separate cost attached to it. It is only the whole 
output that has a true cost. The business man who 
handles this output for the market, though he has 
to sell it in pieces, will not consider that he must sell 
each piece so as to make a separate profit on its 
proportion of cost of production to that of the whole 
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output ; he will aggregate the prices he gets for the 
several portions of the output and treat this aggre- 
gate as one price, just as he treated the aggregate 
cost as one cost. He will always consider the effect 
of a separate sale upon his market as a whole, 
recognising the utility of discriminating prices both 
in home and foreign markets so as to secure the 
largest aggregate profits. He will, of course, also 
consider the details of the separate sales, refusing to 
sell certain goods below a certain price, not ulti- 
mately because this price is "below cost," but be- 
cause it is so cheap as to react unprofitably upon 
the aggregate net profits, or even to affect injuriously 
the sale of future outputs. In a word, excepting 
where what is called the law of Constant Returns 
prevails, i,e. where there is no net technical ad- 
vantage in producing a larger or a smaller output, 
there is nothing that can be rightly called a separate 
cost of production for units of output. 

The fact that discrimination of prices takes place 
in disposing of an output does not therefore warrant 
us, in serious economic analysis, in attributing a 
separate profit or loss to each portion by comparing 
the price got with a separate cost attributed to its 
production. It is, then, an established economic 
possibility that a non-competing group or interest, 
in a protected country, might find it profitable as a 
lasting policy to sell goods abroad at a price 
definitely lower than they could there be produced 
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with equal capital, skill, and industrial knowledge. 
Or it might find it profitable only occasionally to 
resort to this method of disposing of a surplus. Or, 
finally, it might "dump" cheap goods in order to 
break down the home trade in a foreign country, 
with the object of capturing the foreign market and 
then raising prices. 

To (either of the latter two practices the especial 
economy of large-scale production which we have 
just considered is not essential ; we have seen that 
in retail trade resort is had to getting rid of a casual 
surplus by selling it for what it will fetch in a distant 
market, while the policy of selling cheap for a while 
in order to break a competitor and capture a market 
is common throughout the world of commerce. The 
trust or non-competing group in a protected country 
is, however, in a stronger position to utilise either of 
these policies than are other producers. 

§ 7. Before considering the case of a permanent 
policy of discriminating prices, it will be well to 
discuss the feasibility and the desirability of using 
import duties as a means of counteracting these 
sorts of "dumping." 

Dumping as a means of disposing of a temporary 
surplus has been shown to be a general practice. Is 
there any sufficient reason to distinguish foreign 
from domestic dumping and to provide against it 
by tariff enactment ? The question is one, not of 
economic principle, but of economic and political 
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expediency. Casual dumping of indigestible surplus 
products cannot be lightly dismissed as a mere 
"bonus" of the foreigner to the British consumer. 
It is that, but it is something more. It is a sudden 
blow to the stability of a British trade, falling at a 
time when it is likely to prove more than usually 
injurious. For there exists sufficient unity and 
sympathy throughout the industrial world to render 
it likely that surplus production in America or 
Germany, whether due to slackness of demand or 
to improved methods of production, will be accom- 
panied by a similar condition of British trade. 
" Dumping " attributable to this cause will therefore 
come when it does most harm to a trade already 
suffering from, or threatened with, over-production. 
The shock of this injury disorganising a whole trade 
may be very inadequately compensated by a tem- 
porary cheapness of prices to the consumer. Even 
when the dumped goods which form the finished 
product of our British industry are the raw materials 
of another, as has happened with the dumping of 
coke, pig-iron, steel-plates, etc., it does not follow 
that this boom of one trade and slump of another 
yield a net benefit to British industry, as compared 
with the maintenance of normal conditions of 
stability or progress. Indeed, it is impossible to 
avoid the conclusion that these miraculous sudden 
interventions from outside are demoralising incidents, 
breaking confidence in the regular order of economic 
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nature. Were "dumping" adopted by a foreign 
tr]ust or combination as a means of invading our 
markets, underselling British producers in order to 
capture the trade and afterwards to raise prices to 
a "profitable" level, such attacks directed against 
important British industries from behind protective 
tariff walls might cause great distress. It is, of 
course, true that the fears sometimes entertained 
of an organised attack against all or most of our 
staple trades which should ruin British industry as 
a whole is not merely a wild exaggeration, but 
involves a misunderstanding of the nature of 
industry. It would be impossible even for an 
organised conspiracy of several "dumping" nations 
bent on injuring British trade to destroy our trade 
as a whole or even to diminish its volume. Such a 
notion presupposes that there only exists a fixed 
limited number of trades which, judiciously attacked, 
would all succumb, leaving not a wrack behind. In 
point of fact, unless the confederacy of dumpers 
were prepared to " keep " the entire British nation as 
consumers by free subsidies of all manner of com- 
modities, the attempt to take some British trades 
could only drive British industry into other trades, 
an ever-increasing proportion of British capital and 
labour passing into the production of such perishable 
goods and such services as did not lend themselves 
to dumping. Let foreign nations "dump" food, 
clothing, and all forms of portable convenience and 
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luxury upon us, refusing to take British goods 
and services in payment ; we should be driven 
to the most magnificent development of housing, 
transport and all distributive services, public and 
private, to the amplest cultivation of the professions 
and the fine arts; the rest of this bounty we 
should take out in leisure, a broader margin to our 
national life. 

While then the graver apprehensions of the 
possible effects of dumping are manifestly absurd, 
the incidental effects of a more fragmentary policy 
might be serious enough to deserve public attention. 
While "dumping" as a weapon could not destroy 
or permanently reduce the size of our domestic 
industry as a whole, it might do considerable harm 
by disturbance and dislocation. Directed with more 
cunning, it might even harm our trade worse than the 
casual dumping to get rid of surpluses. If it were 
feasible to prevent such dumping by prohibitive or 
protective import duties, such action would offend 
no sane principle of free exchange. 

It is entirely a question of expediency. If a tariff 
could be arranged which would act promptly where 
it was needed, for just as long as it was needed, 
and as far as it was needed, there could be no 
sound objection to its application. The difficulties 
are purely practical. But they are so grave as to 
be almost insuperable. The "dumping" we have 
described is essentially a sudden process, it is, or 
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can be, conducted with considerable secrecy, and 
would be extremely difficult to distinguish from a 
norn\al decline of prices due to a normal increase 
of imports. It is seldom possible to lay one's fingers 
on any stock of goods entering our ports and to say 
with reasonable confidence, " These are dumped." 
A considerable degree of secrecy is now observed in 
selling abroad at lower prices ; if it were necessary to 
meet a fiscal weapon, this secrecy would become im- 
penetrable. Either some official must be empowered 
to deal with emergency cases, and with the constant 
false alarms which interested home producers will be 
ever raising in their eagerness to keep out foreign 
goods ; or else a " sliding scale " of the most intricate 
character and subject to continual revision must be 
applied to every trade where foreign competition 
presses. To entrust so serious a sudden power either 
to the discretion of officials or to the mechanical pre- 
cision of sliding scales will appear the more perilous 
the closer one reflects upon the details of these opera- 
tions. Were the powerful trusts of America and 
Germany, with the express assistance of their govern- 
ments, publicly to plan attacks upon our staple metal, 
textile, and shipbuilding trades, by the instrument of 
dumping, so grave an emergency might warrant the 
use of the tariff as a weapon, and its adoption would be 
nowise derogatory to the principles of free exchange. 
But for smaller emergencies it would assuredly be 
safer to bear the blow than to put the clumsy and 
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ineffectual weapons of import duties into the hands 
of imperfectly wise officials. 

But this is mainly a question of politics rather than 
of economic theory. If an official were wise enough 
and a good enough tariff could he constructed, a 
nation would be quite justified in thus warding off 
dumped goods which did more harm by disorganising 
trade than good by a temporary lowering of prices. 

§ 8. The hypothetical case of a continuous policy of 
dumping, not to dispose of a temporary surplus or 
primarily to capture a market, but in order to 
practise most profitably large-scale production, in- 
volves different considerations. If we in England 
could rely upon receiving a fairly constant large 
supply of boots, sheet-iron or steam engines from 
America at prices below those for which we could 
produce them, ought the mere fact that this dumping 
is supported by a foreign tariff, or even by an export 
bounty, to induce us to refuse them or to place a 
tariff on them ? True, the beginning of this policy 
may break down a British industry, but if the policy 
is to be a continuous one, the benefit to the con- 
sumer, and in many instances to other trades where 
these dumped goods are raw materials, will obviously 
outweigh this single temporary blow. It will be 
better to accept this damage to a British trade in the 
same spirit in which we should accept imports which 
undersold our products by superior use of machinery, 
or better natural resources. Acting in our own 
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interests as a nation, it would be folly to att&mpt to 
distinguish between a cheapness which is the result 
respectively of " fair " and " unfair " competition, pro- 
vided that cheapness is permanent Unless, there- 
fore, we are prepared to protect all British industries 
against all foreign competition, there can be no 
reason to put an import duty upon bounty-fed 
foreign goods where there is any reasonable security 
of a continuance of the bounty. 

§ 9. It remains briefly to consider the economic effi- 
cacy of taxing dumped goods as a means of revenue. 
We have spoken of " dumped goods *' as being sold 
"for whatever they would fetch." If this were strictly 
true, it follows that an import tax imposed on them 
would not cause a rise of price, but would be borne 
entirely by the producers. Such an ad valorem tax 
might conceivably take 80 per cent, of the selling 
value of the goods without causing the dumper to 
check his dumping. In such a case the British 
producer would be nowise "protected," but the British 
revenue would be a gainer. 

This, however, is not what would happen. Though 
"dumped goods" cannot be said to have any separate 
cost of production, the price at which they are dumped 
is not " any " price, but one calculated to dispose of 
such quantity of output as will, by keeping down the 
aggregate cost of production and raising the aggre- 
gate returns for sales, yield the greatest total profit. 
Any considerable ad valorem duty would disturb this 
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maximum profit by reducing the returns from the 
export trade. The effect of such an import duty 
will depend upon the relation of the former price 
of the dumped goods to the normal British price. 
It may have paid the dumper to dump a com- 
paratively small amount which forced a market at 
a price just below the normal British price. Or the 
economy of large production might have made it 
more profitable to "dump" a larger quantity, so 
bringing down the selling price far below the normal 
British price. The effect of an ad valorem tax on 
dumped goods will differ in the two cases. In the 
former case, the tax will lie almost entirely on the 
dumper, ff he continues to dump at all. For if he 
were to dump a smaller quantity, thus sacrificing some- 
thing in economy of production by reducing the total 
output, he could not recoup himself by raising the 
prices for his dumped exports, because the former 
price was fixed just below the British competitive 
price. He must therefore either cease dumping, or 
pay the entire tax out of his pocket, continuing to 
dump as before. In the latter event tKe British 
Treasury has succeeded in taxing the monopoly 
profit of the protected American producers. N 

If, however, the dumping price has been fixed low, 
so as to take off a large surplus product, the effect 
of an import duty will be to reduce the quantity of 
dumping, a smaller quantity being sold at a higher 
price. This rise of price cannot be high enough to 
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compensate fully the loss to the "dumper" of re- 
ducing his output and so producing more expensively, 
but it will furnish some compensation. The incidence 
of the import duty will then be divided between the 
British consumer and the American producer ; in 
what proportion it is impossible to predict, for it 
will depend upon the reaction of reduced output 
on cost of production and the reaction of reduced 
supply on demand, or more strictly speaking, upon 
the relation between these two reactions. ^ 

§ ID. In the case of "casual" dumping, then, protec- 
tion by import duties would be virtually inefficacious; 
such duties would be too slow of operation and too 
uncertain of effect. In the case of ""aggressive" 
dumping, in order to " steal " a market, it would 
only be possible to take effective action by import 
duties in cases where publicity attached to the invasion. 
In the case of the steady maintenance of a policy of 
low export prices, the gain to the consumer and to 
other trades in the country where such goods are 
" dumped " will normally outweigh the damage done 
by a temporary displacement of capital and labour 
in a single British trade. It might, however, be a 
sound revenue policy to impose an import duty 
which, levied on goods produced under conditions 
enabling them to assist in earning monopoly profits 
for a foreign "trust" or "combination," would fall 
entirely, or in large part, upon the producer. 

Monopoly profits directly taxed cannot transfer 
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the tax ; and even an import tax, the only way in 
which a foreigner can reach them, may sometimes 
succeed in lying on them sufficiently to make the 
experiment a profitable one for the revenue. 

There is, however, no evidence of the practice of 
such a regular system of low-price exportation by 
trusts and other combinations as would render any 
such taxation deserving of present consideration. 
The dumping of goods by American trusts and 
German Kartels during recent years is proved to 
rest on no organised system of maintaining a cheap 
export trade, but is adopted merely as a temporary 
expedient for getting rid of a casual surplus. In a 
few instances cheap export prices have been adopted 
by enterprising foreign firms as an attempt to capture 
the British or other markets. Nowhere has there 
been developed a system of regular bounty-fed ex- 
port trade under conditions which would enable us 
profitably to apply an import duty as a safe instru- 
ment of revenue. 



CHAPTER XI 

PROTECTION AS A REMEDY FOR 
UNEMPLOYMENT 

§1 

PROTECTION claims to secure fuller employ- 
ment and higher remuneration for capital and 
labour. The difficulty felt by many classes of in- 
vestors in finding safe profitable uses for their 
money, by business managers in keeping plant and 
machinery fully occupied, by workmen in obtaining 
regular employment, is a constant and a serious 
trouble. The common explanation of the laissez- 
faire economist, imputing this unemployment of a 
"margin" of spare capital and labour as a sound 
necessary condition of the elasticity of modern 
industry, or as an equally necessary result of in- 
herent irregularities of certain trades, does not 
convince. The quantity and character of the waste 
are too grave to warrant the acceptance of this 
fatalistic interpretation of "un"- and "under "-em- 
ployment. Frequently recurring periods of bad 
trade exhibit the simultaneous waste of all the 
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factors of production ; this waste is greater than 
is required for the normal processes of industrial 
adaptation. These larger wastes of unemployment 
are most patent in countries which have entered 
the era of mechanical industry, and which experience 
an ever-growing difficulty in finding markets where- 
in to dispose of their maximum output. As more 
countries have developed machinery for manufac- 
ture and transport, the condition of the industrial 
world has become one in which it always appears 
more difficult to sell than to buy. Now the general 
principles of exchange furnish no adequate solution 
of this difficulty. A sale of goods for money is 
merely one-half of the complete exchange of com- 
modities for commodities which is the sole end of 
commerce; why should this half be more difficult 
than the other half? The bland assumption that 
money, or general purchasing power, is naturally 
preferred to the possession of any single class of 
goods merely begs the question. If every producer 
were morally certain that he could find a buyer for his 
goods at the present market price, he would feel no 
such anxiety as he now commonly experiences ; he 
would be no more eager to sell than the purchaser 
to buy. It is his well-grounded belief that in 
ordinary times the supply of the goods he offers 
exceeds, or may at any time exceed, the demand at 
current prices that prompts his anxiety to sell. 
Now this accepted tendency of supply to outrun 
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demand is a paradox. Since the whole object of 
production is consumption, and since with every 
increase of production is born a corresponding 
power of consumption, why should there be ex- 
hibited this chronic tendency to over-production, 
congestion of the machinery of production, slacken- 
ing or stoppage of the machinery, and corresponding 
waste of capital and labour by unemployment or 
under-employment ? The frequent attempt to ex- 
plain the booms and slumps of actual industry by 
references to the financial or book-keeping side of 
trade, in which "over-confidence" and subsequent 
collapse of " credit," essentially subjective conditions, 
are dragged into the chain of objective events as 
explanations of over-production and industrial col- 
lapse, adds new confusion to a complicated matter. 
" Over-confidence " and " collapse of credit " are but 
financial reflections of objective industrial facts in 
relation to quantities of production and consumption 
of commodities ; they are never independent forces 
or prime causes. If a general fall of prices occurs, 
accompanied by a slackening of the pace of pro- 
duction, ue, unemployment, the only efficient cause 
of these phenomena is a refusal of the industrial 
community to take out of the industrial machine, in 
their capacity of consumers, as much as they put 
into the machine in their capacity of producers. In 
fact, over-production (as distinguished from mis- 
production, which is a regular necessary waste) only 
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arises from under-consumption, a refusal of the com- 
munity to make full use of its consuming power so 
as to keep fully employed the factors of production. 

§ 2. Since the only rational inducement to produce 
is the desire to consume, we have to find an explana- 
tion for the failure of the latter force to function 
properly, in defective demand for commodities. The 
possibility of a congestion of the machinery of 
general production is only intelligible on the sup- 
position that a part of the power to demand goods 
for present consumption is withheld by some who 
have the power to consume. The refusal of a full 
application of the power to purchase and consume 
is itself only explicable as part of the wider phe- 
nomenon of maldistribution of wealth in modern 
societies. 

In a well-ordered society, where distribution of 
wealth as consuming power was proportioned either 
to the efforts or the needs of the producers, every 
increase in the powers of production of the com- 
munity would automatically be attended by a 
corresponding rise in the general standard of con- 
sumption, effective demand rising to correspond with 
every increased power of supply. Only where this 
just " natural " distribution of consuming power 
exists is there any security that consumption rising 
with every increase of production will keep taut the 
reins of industry, and render unemployment or waste 
of capital and labour, beyond the needs of normal 
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readjustment, impossible. If, on the other hand, 
inequality of economic opportunities is such as to 
impose a grave inequality in the distribution of 
wealth, some classes getting a power of purchase 
greater than is required to supply Intimate and 
pressing needs, other classes getting a power of 
purchase insufficient to satisfy their needs, we 
have an economic condition which explains the para- 
dox of over-production, under-consumption, and 
unemployment. The growth of illegitimate or 
"luxurious" needs is not such as to give an ade- 
quate stimulus to the full use of very large incomes 
in demand for commodities ; from such incomes 
emanates a great amount of automatic saving, im- 
plying a corresponding refusal to demand com- 
modities.^ The irregularity thus introduced into 
industry obliges other classes of more moderate 
wealth to secure themselves against anticipated col- 
lapses of income by setting aside and saving a larger 
percentage of their current incomes than would 
otherwise be saved. From these causes the in- 
equality of distribution of wealth issues in an over- 
saving on the part of the community, ue. a saving 
of a larger proportion of the current income than is 

^ The contention that ** saving" involves a demand for other sorts 
of goods, e,g, capital goods, and causes as much production and 
employment as ** spending," is only true so far as the first effect goes. 
Ultimately over-saving can be shown to check production. A full 
argument upon this point, here impossible, is presented in the author's 
Thi Problem of the Unemployed, (Methuen.) 
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economically required to assist in the production 
of sufficient goods to supply current or prospective 
consumption. 

This over-saving seems to be a natural product 
of maldistribution of wealth, implies superfluous 
forms of capital which, when put into productive 
operation with labour, cause over-production and the 
congestion of markets, which is the preliminary to 
under-production or unemployment. 

§ 3. If this analysis is correct, unemployment can 
arise only from bad distribution of income, and can 
be cured only by a better distribution, i.e. by means 
which place an increased proportion of the general 
income in the hands of the classes which will use 
it for the demand for commodities. A greater 
equalisation of incomes, by cancelling or reducing 
the " unearned increments " which pass to the rich 
in the form of " rents," monopoly profits, or excessive 
salaries, and by raising the wages of the labouring 
classes, which will be spent in securing a higher 
standard of comfort,^ is the only effective provision 
against unemployment of capital and labour. 

This brief analysis of a difficult subject is essential, 
because it furnishes a true test for the claims of pro- 
tectionists to cure unemployment. If Protection is 

^ There is, of course, no reason why a working class, having raised 
its standard of current consumption to the full maintenance of ^mily 
efficiency, should not contribute its share to the " saving " of the cpm- 
munity required to maintain the sufficient growth of capital. 
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to increase the general volume of employment, and 
not merely to stimulate certain trades by depressing 
others, it can only do so on condition of increasing 
the share of the general income which goes to the 
wage-earning and lower middle classes. 

§ 4. Now the advocates of a protectionist policy have 
seldom claimed this result, nor have they admitted 
the application of this economic test. The conflict 
of argument between protectionist and free trader 
upon the "unemployment" issue has, in fact, been 
inconclusive and even futile, precisely because both 
contestants have ignored the only reasonable cri- 
terion of improved employment, viz. a rising standard 
of consumption. 

Both parties have commonly resorted to single 
concrete cases or to the effects upon individual trades, 
which are fallacious modes of argument. The futility 
of such a discussion may be illustrated by a single 
instance. The London County Council orders for its 
tramways a quantity of steel rails from Belgium 
because it can buy them there 20 per cent, cheaper 
than in England. The protectionist objects, on the 
ground that though the rails would have cost more 
if bought at Leeds, this extra cost would be far 
more than compensated by the net increase of 
employment afforded to English capital and labour. 
The free trader replies that no more employment is 
given to English capital and labour by buying the 
rails in Leeds than by buying them in Belgium, 
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because if we bought them in Leeds we should not 
produce the goods which would be exported to pay 
for them if they came from Belgium. The protec- 
tionist replies, " It is true we should not export 
these goods to Belgium, but they (or their equiva- 
lent) would be produced in England all the same: 
instead of being sent in export trade to pay Belgium, 
they would go to Leeds to pay for the same rails pro- 
duced there. The net result is that as the result of 
refusing the Belgian tender and buying in his own 
country, more is produced and more is consumed in 
England." The free trader may point out that the 
production of the steel rails in England is ex kypothesi 
more expensive, and involves a larger employment of 
capital and labour than if bought from Belgium, and 
that this excess in expenditure on rails involves a 
corresponding reduction in expenditure on other 
articles which are made in England. In the case 
taken, this reduction on other articles amounts to 
20 per cent, of the expense of the rails. " But even 
allowing this," the protectionist replies, "the result 
of buying the rails in Leeds is that 80 per cent, of 
the expenditure employs additional British capital 
and labour." 

So far the argument has not assumed the opera- 
tion of a tariff. But suppose a tariff, imposed for 
the purpose of inducing the County Council to buy 
Leeds instead of Belgian rails, enabled the Leeds 
firm to raise its prices beyond the free-trade price by 
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20 per cent, or more. Even then, it is contended by the 
protectionist, 60 per cent, of the price paid for British 
rails represents employment which would have been 
lost, without compensation in other trades, if the 
order had gone to Belgium. Now this protectionist 
conclusion, though the free trader commonly haggles 
at accepting it, is correct But what does it amount 
to? Simply this, that there exists in most trades, 
at most times, a margin of productive power in 
capital and labour not fully employed ; so an order 
placed in England, instead of going abroad, is in 
ordinary times capable of execution without calling 
for any capital and labour to be diverted from any 
other employment, as the free trader commonly in- 
sists must happen. The real fallacy which underlies 
the argument is the supposition that because the 
existence of a margin of unutilised capital and 
labour makes it possible to get a single additional 
order executed more expensively in England without 
diverting capital and labour from other employments, 
this process can be enlarged indefinitely, and can be 
made the profitable basis of a fiscal system, which 
shall divert whole trades from the Continent into 
England, or keep them in England when otherwise 
they would have gone abroad. The necessary margin 
required for elasticity of business can be trenched 
upon for the execution of a single or a few extra 
orders, but it cannot contain the reserve productive 
power for a new large trade obtained by preference. 
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This seems so obvious, that one is driven to ask 
how it can appear possible for employment to be 
artificially created for English trades by preferential 
or protective methods without seeming to cause a 
diversion of capital and labour from other more 
productive employments into the newly subsidised 
trades. If every trade or most trades were normally 
in the condition supposed by those economists who 
scout the possibility of "general over-production," 
the margin of productive energy in a given trade 
must be a very small proportion of the whole, and it 
would appear quite impossible to divert foreign 
orders to British firms through a tariff, without 
depleting other British industries of their capital 
and labour to increase the productive power of the 
favoured trades. 

But if we once admit the possibility of that larger 
margin or excess of productive power which is proved 
to exist, not in a few trades, but in most trades, 
during periods of slackness or depression, we begin 
to comprehend the true underlying source of the 
plausibility of protection. The protectionist says, 
if he understands his case, " You are right in urging 
that if we stop the imports which compete with our 
own products, we must stop the export trade which 
pays for them ; but you are wrong in arguing that 
the goods which represented that export trade will 
cease to be produced, for they will be wanted to 
remunerate the British capital and labour which 
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make the goods formerly imported : moreover, you 
are wrong in saying that capital and labour must be 
diverted from other industries to make these goods ; 
the stoppage of the imports has led to the employ- 
ment of British capital and labour which previously 
represented an unnecessary waste," The practical 
business man is likely to be impressed by this argu- 
ment, because he is well aware that in assuming the 
existence in ordinary times of a considerable margin 
of unemployed energy of capital and labour in most 
trades, the protectionist correctly describes the actual 
conditions of modern industry. 

§ 5. The real case for protection, as I understand 
it, rests upon this assumption, that in normal times 
there does exist, not the smallest margin of capital 
and labour needed for current trade adjustments, but 
an amount considerably larger than this, and that, if 
a tariff can be framed to substitute the employment 
of this productive energy for that of foreign capital 
and labour, the volume of our production will be 
greater. It may, indeed, be objected that more 
British capital and labour is required to produce the 
product than the foreign capital and labour which 
formerly produced it, and that, to pay the higher 
price thus caused, some consuming power must be 
diverted from other applications, with the result of 
causing unemployment in these other industries. 
But on the hypothesis of the existence of a con- 
siderable suplus-producing power, this new un- 
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employment will be much less than that which has 
been supplied with work, so that a net increase of 
British employment will result. 

The protective policy, in this analysis, appears to 
have transferred a certain amount of employment 
from foreign capital and labour to British capital 
and labour, not, indeed, appreciably altering the 
total amount of unemployment in the industrial 
world, but reducing the proportion of this waste 
which falls on British industry. 

It is the theoretic possibility of filling this hole of 
unemployment by an artificial diversion of trade 
through protection that gives what plausibility at- 
taches to a tariff. It might be a profitable economic 
policy for a nation to pay a slightly higher price for 
certain consumable commodities, and by reducing to 
a corresponding extent its demand for other com- 
modities to displace capital and labour in these 
industries, if the result were to secure full regular 
employment for considerable quantities of capital 
and labour which would otherwise be wasted. 

But between this theoretic service of protection and 
a practically serviceable tariff there is a great gulf 
fixed. For it must be borne in mind that the theoretic 
validity of this remedy for unemployment rests 
wholly on the hypothesis that there exists a con- 
siderable margin of spare available power of capital 
and labour, an unemployed margin beyond the 
legitimate needs of ordinary business adjustments. 
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and that, therefore, orders diverted from the foreigner 
could be executed without causing capital and labour 
to leave employments where they were more produc- 
tively engaged. 

But it is impossible to know how large this margin 
is in any given trade at any time, and any tariff 
which stimulated a British industry beyond the limit 
of this margin would cause grave injury, by diverting 
capital and labour already productively employed to 
a less productive employment. Since the logic of 
protection constantly drives in the direction of gfreater 
stringency and wider extension, it would be impossible 
to restrict a tariff to a certain carefully measured 
protection for certain trades; trades already pro- 
tected would demand more protection, other trades 
at first unprotected would clamour for protection, 
and no effective stand could be made against either 
sort of pressure. 

Talk of the application of a " scientific " tariff is 
illusory; the ever-changing conditions of com- 
merce and of the industrial arts render delicate 
" scientific " forecasts impossible, and when the 
interests of a trade are strongly engaged in producing 
an impression, and in supporting that impression by 
apparently substantial evidence, they will always 
get the better of the " scientific " expert Their art 
will conquer his science. Their strong self-interest 
will overpower his weaker guardianship of the further 
interest. This is inevitable. The two instances 
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where we have admitted the theoretic validity of 
protective measures are open to this perversion in a 
peculiar degree. The first is the case of a tax on 
foreign goods dumped on our shores with the object 
of damaging our home industry, seizing our market, 
and then raising prices. This tax we found might 
be economically efficacious and politically advisable, 
if it could be correctly imposed. But we found that 
the proof of evil intention, which is the condition of 
the application of this remedy, would be well-nigh 
impossible ; the British industry seeking protection 
could hardly ever bring direct evidence of intention 
on the part of foreigners, and would be virtually 
confined to providing evidence of mere under- 
selling, due possibly to better economy of produc- 
tion or of discrimination between home and export 
prices, not in itself an injury to the recipients of this 
bounty. 

The second instance of theoretically valid protec- 
tion is the case we have here under discussion. 
When we turn from the general and theoretic to the 
individual and concrete, we find ourselves confronted 
with similarly insuperable difficulties. A British trade • 
competing with foreign imports is losing ground ; it 
cannot get sufficient orders to keep its capital and 
labour fully occupied. British orders are going to 
foreign firms ; a good many mills are closed or 
working half time ; many workmen are on the unem- 
ployed list. Here is a case where it seems feasible 



i6o INTERNATIONAL TRADE 

by a tariff on imports to secure an increase of the 
aggregate of employment for Great Britain in accord- 
ance with our analysis. But this assistance is only 
valid on two conditions : first, that the additional 
work thus secured can be executed by the unem- 
ployed margin without trenching on capital and 
labour usefully engaged elsewhere; secondly, that 
the industry thus helped is not a decaying industry. 
This last point requires further elucidation. Some 
British industries will at any given time be gjrowing 
rapidly and absorbing more capital and labour ; 
others will be virtually stationary, their capital and 
labour sometimes fully occupied, sometimes not, 
according to the general condition of trade; a few 
industries may be actually declining, either because 
of a definite superiority of some foreign industry, or 
from change in fashion affecting demand, or because 
they are displaced from their position in the export 
cargo of Great Britain by other commodities. If any 
of these causes is operative it signifies a natural 
decline of a British industry necessary and desirable 
in the interests of British industry as a whole ; the 
trade is not worth maintaining in its former shape 
and size. Now such a genuinely decaying industry 
will necessarily show a large quantity of unemployed 
capital and labour. The social utility has in reality 
gone out of this ; the forms of capital should be left 
to die, and the labour should be assisted to find other 
employment as quickly as possible. To support such 
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an industry by means of a tariff would be a public 
injury, impeding the wholesome processes of internal 
readjustment in the industry of the nation. But if a 
tariff were once admitted as a remedy for unemploy- 
ment, it would certainly be abused for the support of 
these decaying industries. It would be practically 
impossible in most instances for officials to determine 
between true decline and the conditions which we 
have designated as an excessive margin of unem- * 
ployment. 

§7. When to these genuine difficulties of dis- 
crimination we add the political abuses rampant 
under tariff legislation, the case against the use of 
a scientific tariff as a remedy for " unemployment " 
becomes overwhelming. Nowhere in tariff legisla- 
tion or administration can "science" or "theory" 
hold its own against the political "pull" of industrial 
interests. In the United States the "scientific 
theory " is that the tariff should be so arranged as 
to protect American capital and labour against the 
competition of cheaper European production by 
equalising the expenses of production in Europe 
and America. 

But it is not seriously pretended that the tariff is 
actually designed to conform to this idea. The 
plasticity of a tariff law in process of construc- 
tion is such that it reflects much less the economic 
needs than the political power of the various in- 

M 



i62 INTERNATIONAL TRADE 

dustries.^ Nor is this peculiar to the United States. 
The development of tariff l^slation in European 
countries, irrespective of this form of government, 
illustrates the same inherent tendency. In " scientific" 
Germany and in " theoretic " France there is almost 
as little regard shown to principles in the making 
of tariffs as in the United States. 

The attitude habitually and everywhere adopted 
by organised industries and by individual business 
men towards government wherever its functions 
affect business life is utterly opposed to the idea of 
a dispassionate scientific fiscal policy. There is no 

^ The following passage from the work of an American protec- 
tionist writer, Mr. A. S. Bolles, describes the process of making the 
1883 tariff;— 

" The history of tariff-making is not particularly honourable in all 
its details to any party or interest. It has too often partaken of a 
personal fight by manufacturers against the public and each other. 
The struggle on this occasion before Congress lasted nearly the whole 
session. . . . The iron ore producers desired a tariff of 85 cents a ton 
on ore ; the steel rail makers were opposed to the granting of more 
than 50 ; the manufacturers of fence wire were opposed to an increase 
of duty on wire rods used for making wire, and fevoured a reduction ; 
the manufacturers of rods in this country were desirous of getting an 
increase ; the manufacturers of floor oilcloths desired a reduction or 
abolition of the duty on the articles used by them ; the soap manufeu:- 
turers desired the putting of caustic soda on the free list, which the 
American manufacturers of it opposed ; some of the woollen manufru;- 
turers were desirous that protection should be granted to the manu- 
facturers of dyestuffs, and some were not ; the manufacturers of 
tanned foreign goat and sheep skins desired the removal of the tariff 
on such skins ; those who tanned them, and who were much less 
numerous, were equally tenacious in maintaining the tariff on the raw 
skins ; and the same conflict arose between other interests." — Financial 
History of the United States (1861-85), pp. 479-80. 
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trade and but few men who would refrain from bring- 
ing influence to bear on government in order to 
secure a public contract, to evade the pressure of a 
proposed tax, or to obtain an import duty on their 
own article of manufacture. While this remains 
true, it would be wanton folly to entrust a govern- 
ment with the formation and administration of a 
tariff professedly confined to the attainment of a 
few special, delicate, theoretically valid defences of 
British trade. The certain harm would greatly out- 
weigh the possible gain. 

§ 8. Moreover, reverting to economic theory, pro- 
tection, regarded as a remedy for unemployment, is 
the substitution of a bad palliative for a cure. A 
palliative is good if it is a stop-gap which does not 
impede the operation of genuinely curative forces ; 
it is bad if it does impede them. Now we have seen 
that the industrial disease termed " unemployment " 
arises directly from under-consumption, and that 
under-consumption is traceable to undesirable in- 
equality in the distribution of wealth. Therefore 
the only really " scientific " remedy is one which will 
raise the standard of consumption, thus expanding 
naturally the volume of employment of capital and 
labour. Protection is a bad palliative, because it 
does not increase the capacity of consumption to 
keep pace with production. Even could protection 
be rigorously restricted to the narrow limits where 
it has been found to be theoretically defensible, it 
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would do nothing to redress the balance of distribu- 
tion in favour of expenditure as against over-saving. 
The slight increase of the aggregate of consumption 
it secured would be attended by a more than pro- 
portionate increase of production, if we assume that 
the proportions of rents, profits, and wages are the 
same in the protected trades as in other trades. In 
point of fact, it would be easy to show that such 
protection, like all protection, will profit landowners 
and capitalists more than labourers, and thus make 
for an increased maldistribution of the general in- 
come, which will cause increased over-saving, over- 
production, depression, and unemployment This 
would happen under a really scientific tariff confined 
to objects theoretically defensible. But if we take 
the net results of any actual tariff adopted to 
" protect " the business interests of Great Britain or 
the British Empire, the injury would be far graver 
and more far-reaching. 

That a protective tariff, however devised, furnishes 
no effective remedy for unemployment is proved in 
practice by the fact that the high-tariff countries are 
liable to depressions of trade at least as frequent and 
as wasteful of capital and labour as the free-import 
countries. 

§9. Indeed, it is not difficult to perceive how a 
general system of protection, designed to safeguard 
the national industry against the competition of im- 
ports, must aggravate the conditions which are 
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responsible for unemployment. Every fresh barrier 
against freedom of exchange, rendering less effective 
the division of labour among nations, causes the 
capital and labour in the country which imposes it to 
be less productively employed than it would other- 
wise have been. Thus the aggregate of actual wealth 
produced in the country is diminished. This reduc- 
tion of real income will not be borne equally or pro- 
portionately by the various classes that contribute 
to production. A duty upon imported agricultural 
produce, raising the price of food and stimulating 
British agriculture, will give a larger rent to the land- 
owners. Land which was formerly below the margin 
of cultivation will now yield a rent, and the rent 
of each acre of land which formerly paid rent will be 
raised. Taking wheat land for our example, we may 
conclude that a larger proportion of the increased 
aggregate of wheat grown will be paid as rent, and 
that the exchange value of each quarter of this wheat 
as compared with commodities and services not 
equally protected will rise. Hence the landowners 
reap a double gain, taking not merely a larger pro- 
portion of the national income than before, but an 
absolute increase of wealth out of a diminished 
aggregate. Thus a smaller proportion of the dimin- 
ished national income remains for the remuneration 
of capital and labour. Is it reasonable to suppose 
that this loss will fall most heavily on capital? 
When we remember that one of the inevitable con- 
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sequences of protection is to facilitate combinations 
of capital in the form of syndicates and trusts, and 
that these powerful corporations will be able to 
exercise influence in the moulding of tariffs, it 
becomes evident that the capitalist industries which 
are largest, best-equipped, and most profitably 
worked will use the tariff to secure for themselves 
further advantages. In a country which protects 
agriculture and manufactures, the landowners and 
the great capitalists must gain by the tariff. Ex- 
perience shows that they are the only gainers. 
Capital embarked on smaller, feebler industries does 
not get its share of protection, nor can it make such 
effective use of what it possesses to secure monopoly ; 
the other great industries, not exposed to foreign 
competition, and so not "protected," suffer in the 
exchange value of their commodities as compared 
with the artificially raised values of the protected 
commodities ; the internal transport trades, the dis- 
tributing classes, the professions, and last and most, 
the wage-earning members of the nation, are losers. 
Labour loses trebly: first, through the diminution 
of the average of its productivity due to the im- 
paired division of labour ; next, through its reduced 
capacity for bargaining with capital, now more 
strongly organised in trusts and combines; and 
finally, through the enhanced prices of commodities, 
which tell more heavily on the workers than upon 
the wealthier classes, because their expenditure upon 
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food and other highly protected goods is greater 
in proportion to their income than that of the 
wealthy. 

Of a diminished aggregate income, resulting from 
protection, a larger proportion goes to the land- 
owning and the capitalist employers in the protected 
manufactures. The other classes suffer; employers 
and investors in the unprotected or low-protected 
manufactures, the transport and distributive trades, 
suffer through enhanced expenses of production and 
a fall in the purchasing power of their profits ; the 
professions, the public services, the entire body 
of the salaried and wage-earning classes suffer 
through a rise of prices, which they are unable fully 
to counteract by a corresponding rise of money 
income. 

§ 10. This loss, due to the diminished productivity 
of the national industry under protection, will not, of 
course, fall equally upon the losing classes ; in pro- 
portion to their economic strength as bargainers, and 
their power of effective combination, they will suc- 
ceed in recouping themselves for enhanced expenses 
and higher prices of commodities by raising the 
prices of the goods or services they sell, and thus 
throwing the stress of the burden of protection upon 
the classes who are weaker and less effective in 
bargaining. The small manufacturers, the struggling 
traders, the lowest-salaried officials and clerks, the 
lowest-skilled, worst-paid, manual labourers will 
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sustain the heaviest loss. Their loss will be heaviest 
in two senses. They will, on the one hand, be least 
capable of pressing for a rise of money wage to com- 
pensate the higher cost of living ; on the other hand, 
since their former standard of living was the lowest, 
any reduction of that standard causes more actual 
misery and inflicts a greater injury upon their 
economic efficiency than in the case where a higher 
" standard '* has hitherto obtained. Thus a pro- 
tective tariff upon agricultural and manufactured 
imports, benefiting most the wealthiest classes of 
the community, injuring most the poorest grades 
of workers, alters for the worse the distribution 
of wealth. It increases "rents," surplus profits, and 
other "unearned increment" of the incomes of the 
wealthy classes, while it reduces the income of the 
working classes. Now our earlier analysis disclosed 
the fact that maldistribution of wealth, inducing 
over-saving and under-consumption, was the direct 
source of unemployment and depressed trade. Pro- 
tection by worsening the distribution of wealth must 
evidently aggravate this malady : more unearned 
income will accumulate as capital, seek investments 
in productive enterprises, stimulate business, congest 
markets, induce a slump of prices followed by a 
stoppage of production which will mean more unem- 
ployment of capital and labour. In other words, a 
protective system must aggravate under-consumption 
by increasing the proportion of the aggregate income 
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of the community which goes to those who wish to 
apply much of that income to furthering more pro- 
duction and not to demanding consumable com- 
modities, and by diminishing the proportion which 
goes to the classes which would use their incomes in 
raising their current standard of consumption. 

§ II. A protective system, then, far from furnish- 
ing a remedy, or even a genuine palliative, of un- 
employment, must exasperate the disease. Except 
in the peculiarly favoured industries for whose bene- 
fit the tariff is established, the rate of real wages and 
the volume of regular employment of labour must 
fall. Indeed, even in the favoured industries, though 
capital may be protected and able to earn higher 
profits, there is no reason to suppose that labour will 
earn any corresponding rise of wages. Almost the 
entire gain derived by agriculture from protection 
must pass to the landowner, the tenant-farmer bene- 
fiting only during the remainder of his lease ; though 
more agricultural labour might be employed, if a 
considerable import duty were imposed, the wages 
of that labour could not rise, or, if they rose for a 
short time, they must sink afterwards to conformity 
with the reduced standard of comfort of ordinary 
labour which we have seen to be a necessary result 
of protection. For no strong trade-union organisa- 
tion is possible for agricultural labour, and any 
stimulus to agricultural employment, by checking 
the exodus from the country to the towns, and by 
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calling back to the land rural labourers who had 
recently passed into the mining industry or into 
town work and who now suffered from the reactions 
of " protection " on these occupations, would adjust 
the supply of agricultural labour to the increased 
demand at a wage which, translated into purchasing 
power, would be lower than before. The same will 
hold of the protected manufactures ; protection 
generates no economic force to enable the workers 
in these trades to share the gain of the employers, 
and where, as in the case of a few skilled, well- 
organised unions, they did stand to gain, this gain 
is purchased by a corresponding depression in 
general outside wages. In other words, there exists 
far more stability in protected land and protected 
capital than in protected labour; hence while the 
former can hold the subsidies which a tariff gives 
them, the latter cannot make good its claim to share 
the subsidies. It is easier for outside labour to enter 
the area of a protected industry than for outside 
capital. So even in the protected trades labour can 
have little hope of gain so far as ws^es are con- 
cerned ; there will be more employment in these 
trades, a more than corresponding diminution of 
employment in other trades. 

§ 12. Protectionism, thus interpreted, is one of the 
political defences instinctively thrown up by the 
proprietary classes against attacks upon their 
vested interests. The growing demand for equality 
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of economic opportunities which, as education 
spreads, becomes a more definite and conscious 
policy in modern democracy, if it is to be effective, 
requires the cancelment of the advantages which 
scarcity of certain sorts of land, immobility of 
certain sorts of capital, restricted competition for 
certain sorts of highly remunerative and honourable 
employment, confer upon what, for convenience, we 
have termed the proprietary classes. These classes, 
when their privileges have been attacked, have 
always used in their defence whatever weapons 
political predominance placed in their hands. 

Two closely co-operant weapons of defence are 
found in Imperial Expansion and Protection. The 
former appears at first sight to be distinctively political, 
the latter distinctively economic; in reality both repre- 
sent the exploitation of political power by economic 
forces. Neither Imperialism nor Protectionism is, of 
course, a purely economic movement; in both in- 
stances the dominant directive economic interest 
utilises and assumes the protective colours of patriot- 
ism and humanitarian progress. The connection 
between the two consists in the fact that they both 
seek to achieve a readjustment between the political 
and the economic area of national life. 

§ 13. The most important change in modern 
history has been the growing severance between 
the political and the industrial limits of national 
life ; as a political unit a British citizen is confined 
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in his interests to these isles, as an industrial unit 
he may be far more closely identified with China, 
South America, or Russia. The severance between 
political and industrial interests seems everywhere 
to threaten political solidarity, and sets up two 
tendencies, Imperialism and Protection. Imperialism 
represents a more or less conscious and organised 
effort of a nation to expand its old political 
boundaries, and to take in by annexation other 
outside countries where its citizens have acquired 
strong industrial interests. Protection represents 
the converse tendency, an effort to prevent industrial 
interests from wandering outside the political limits 
of the nation, to keep capital and labour employed 
within the political area, confining extra-national 
relations to commerce within the narrower limits of 
the term. Modern Conservatism, concerned for the 
territorial integrity of national life, pursues both 
policies, expanding political control, contracting 
industrial life, in order to try and preserve the 
identity of the politics and the industry of its citizens. 
It represents the struggle of a deformed and belated 
nationalism against the growing spirit which every- 
where is breaking through the old national limits and 
is laying the economic foundation for the coming 
internationalism. 

This is the inner meaning of the new wave of 
Protectionism in England. Its adherents fear lest 
England's natural advantages of soil, climate, posi- 
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tion, labour- power, and business-enterprise should not 
suffice in the turmoil of keen world-oompetition to 
keep enough industry upon our national or imperial 
soil. The traditional policy of game-preserving im- 
pels them to have recourse to similar methods of 
preserving trade within the ring-fence of the national 
or imperial dominions. 

Along with this sentiment works an allied senti- 
ment of self-sufficiency. It is not enough that Great 
Britain should keep a large volume of industry 
within her shores ; she must defend herself against 
another implication of Free Trade, an excessive 
division of world-labour, which, by specialising the 
work of a nation, robs it of self-sufficiency. Even 
if Great Britain is strong enough to retain her fair 
share of world-industry, Free Trade, by confining 
British industry more and more to certain specific 
branches of manufacture and commerce, increases 
her dependence for the prime necessaries of 
national life upon the good-will and regular industry 
of other nations. When a nation depends for the 
supply of its daily bread upon the economic activity 
of other nations, its political independence is felt to 
be imperilled. Whatever be the advantage of inter- 
national division of labour at ordinary times, it is 
felt that the national unit should, at any rate, not so 
far commit herself to specialised industry that she 
cannot, upon an emergency, resume the power to 
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supply herself with food and other necessaries of 
life from her own resources. 

Protectionism, interpreted in the light of these 
apprehensions, is an endeavour to struggle against 
certain dangers inherent in the world-economy of 
Free Trade, and to keep within the territorial limits 
of the nation a sufficient volume and an adequate 
variety of industry. 

Now the free trader has several answers to this 
line of argument Admitting that it is theoretically 
possible for trade to shrink in volume within the 
national area, as a result of free world-competition, 
he will deny that Great Britain is in fact subjected 
to this process. An impregnable array of evidence 
can be adduced to prove that our industrial pros- 
perity is waxing, and not waning ; that the diminu- 
tion of certain old industries is attended by a more 
than proportionate growth of new industries; that 
the more rapid recent development of such countries 
as Germany and the United States is on the whole 
a source of strength, not of weakness, to our powers 
of national production ; that certain particular 
injuries inflicted by the rivalry of nations are more 
than compensated by the indirect benefits of a more 
effective international co-operation. Every increase 
of the productive power of Germany and the United 
States is a source of increased wealth to Great 
Britain, just in proportion as the growing volume of 
our commerce with these countries obliges them to 
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hand over to us, by ordinary processes of exchange, 
an increased quantity of their enhanced national 
wealth. 

These commonplaces of the theory of free ex- 
change are ignored by the fearful hosts of Protection. 

As for the danger attributed to specialisation of 
industry which makes us dependent upon other 
nations for our food supply, the argument, so far 
as it carries any weight, relies on political rather 
than economic considerations. If there were any 
reason to expect a general conspiracy of foreign 
food -producing nations so blinded to their obvious 
self-interest as to establish a trade boycott against 
Great Britain, in such a case a policy of artificial 
stimulation of agriculture within the empire, though 
involving a great sacrifice of aggregate national 
wealth, would be defensible if it could be shown to 
be efficacious. But even here the Protectionist case 
collapses when from theory we resort to fact. For 
when we regard the amount of our dependence upon 
the United States and other foreign countries for our 
food and other necessaries of life, we shall perceive 
that we have gone too far in our international 
reliance for any such reversion to Imperial self- 
sufficiency to be efficacious. An endeavour to stimu- 
late by artificial means the development of British 
and Imperial agriculture for purposes of self-support, 
while it would cost us dear, could not succeed within 
any reasonable time in securing us against the 
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necessity of buying food from those foreign nations 
whom we are called upon to distrust. We should 
merely offend them without securing our economic 
independence. The politics of such a course would 
be even worse than its economics. 

§ 14. But the deepest defect of the new Protection- 
ism lies in its utter inadequacy to achieve its end. For 
if that end is to secure the retention of a sufficient 
volume and variety of industry and of industrial 
population within the territorial limits of the king- 
dom or the empire, the sort of protection which is 
now proposed will be quite incompetent to com- 
pass it 

This can easily be seen. The result of the 
specialisation of national industry under Free Trade 
(however imperfect or "one-sided") is to enhance 
the productivity of the capital and labour engaged 
in it. An artificial restriction of this process of 
specialisation must therefore be attended by a 
diminution of the general productivity of capital 
and labour. The instructed Protectionist will hardly 
question this. Either he will admit a reduction of 
aggregate national wealth, defending it on the 
ground of greater variety and increased self- 
sufficiency; or he will assert that a larger employ- 
ment of capital and labour will enable the same 
quantity of wealth to be produced as before. It 
matters not which line of argument is taken, the 
fact remains that the result of Protection will be a 
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diminished productivity of capitgJ and labour per 
unit. This must be attended by a general shrinkage 
in the rate of profits and of wages, a process acceler- 
ated by the fact that rent of land will take a larger 
share of the total diminished national income. Now, 
if profits and wages fall, both capital and labour will 
tend to seek employment outside the protected area, 
in foreign lands; the fact that protective systems 
prevail in these foreign lands, not being a new factor 
in the situation, is immaterial. So, even if it be 
argued that an increased volume of employment of 
capital and labour might directly ensue from a pro- 
tective tariff, that capital and labour, obtaining a 
lower rate of real remuneration, will not stay within 
the protected national area, but will tend to seek the 
more remunerative outside employment This theory 
is supported by innumerable concrete evidences. 

Protection, by lowering the average productiveness 
of capital and labour, tends to expel them from the 
protected area. Capital, more fluid, leaves more 
easily and quickly; labour lags, and a grave con- 
dition of " unemployment " embarrasses the situation ; 
eventually labour too migrates in order to co-operate 
with its necessary economic adjunct Can Protection 
stop this process of migration which plainly defeats 
its end by exasperating the very disease it is designed 
to cure? Yes, provided it is sufficiently thorough. 
Protection, to be effective, must not stand upon the 
feeble expedients of preferential or even prohibitive 
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tarifls aimed against the import of foreign goods. It 
must support this barrier by a second barrier, pro- 
hibiting the export of British capital and British 
labour. The more rigorous Protection of the seven- 
teenth and eighteenth centuries took what steps in 
this direction were then necessary, by restriction or 
prohibition of the export of machinery and skilled 
labour. More rigorous protective measures would 
now be needed. For the fluidity of the monetary in- 
vestments in foreign lands was then a nigligeable 
factor : whereas it is the factor of first significance in 
modern world industry. In order then for our new 
Protectionists to gain their object of setting back the 
tide of industrial internationalism, so as to achieve 
the economic solidarity and self-sufficiency of the 
British Empire, they must devise means of prevent- 
ing fluid capital and labour from leaving the country. 
Unless they see their way to carry Protection thus 
far, they will behold their policy of protective and 
retaliatory tariffs reduced to nullity by the free play 
of the enlightened self-interest of capital and labour 
seeking elsewhere the employment now rendered 
unprofitable within the British Empire. 

Nothing short of this protective policy of 
"thorough," making for the well-nigh complete 
economic isolation of our empire, by a virtual pro- 
hibition, not only of imports but of exports, can 
avail to safeguard the nation against the imaginary 
perils of a free-trade economy which is only the 
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industrial aspect of the slowly growing international- 
ism with which Hes^ the future of civilisation. 

§ 15. Protectionism, thus interpreted, is the ex- 
pression of a spurious patriotism seeking to confine 
industry within a national or imperial area, so as to 
defend the nation, or the empire, against what it 
regards as the disintegrating influences of commercial 
internationalism. 

Now this patriotism is doubly false as expressed 
in that form of preferential Protectionism now before 
our country. In the first place, if carried into effect, 
it would injure our national life by narrowing the 
stream of intercourse with other nations, upon which 
in the future, as in the past, the growth and enrich- 
ment of our nationality depend. It is no better for 
a nation than for a man to live alone, and the 
economic self-sufficiency at which Protection aims, 
could it be achieved, would deprive our national 
industry and our national life of those new supplies 
of foreign stock and stimuli which have played so 
large a part in building the very industries which we 
have come to regard as characteristically British. 
The greatness of English manufacture and commerce 
is so demonstrably due to the free receptivity of 
England ; so many of her industries are the direct 
product of Flemish, Italian, French and German skill 
and invention, drawn into our country by our indus- 
trial and political practice of the open door, that any 
stoppage of this liberty of foreign access, such as 
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must attend any substantial measure of Protectionism, 
would inflict the gravest damage upon a main source 
of our national industrial growth. Even more detri- 
mental would be the diminution of all forms of higher 
intercourse which this lessening of commercial inter- 
course must involve. Ideas always follow trade 
routes, and a limitation of international trade will 
restrict the free flow of ideas and feelings between 
Great Britain and foreign nations, and will throw us 
more and more upon the restricted intellectual re- 
sources of our empire. It is not extravagant to 
suggest that we have more to learn from France, 
Germany, and America than from Australasia and 
South Africa ; and that if it were a case of making 
immediate economic sacrifices, it would pay us better 
as a nation in the long run to maintain a free expan- 
sive intercourse with foreign civilised nations than to 
cultivate a process of narrow, intellectual inbreed- 
ing within the British Empire. As matters stand, 
our immediate economic interests are so plainly 
identical with the wider, higher interests of our 
national civilisation that the proposed change of 
commercial policy would inflict a double blow upon 
our national life. 

§ 1 6. Protectionism, then, thus regarded is a dis- 
interested but mistaken form of patriotism. But 
this disinterested popular spirit is directed by niore 
definitely economic interests which utilise it for their 
defence and profit. Protection, like Imperial Expan- 
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sion, is of double service to the vested interests. 
On the one hand, just as Imperial Expansion ripens 
and improves their private foreign investments at the 
public expense and furnishes through the rising 
national expenditure a profitable market for their 
goods and services, so Protection enables them at 
once to increase their rents and profits at the expense 
of the main body of producers and consumers and 
to consolidate their capitalist structure so as better 
to repress competition and control their market. On 
the other hand, Protection, like Imperial Expansion, 
by rousing feelings of antagonism against foreign 
nations, and representing the commercial co-operation 
of the industrial world as a rivalry of nations in the 
struggle for a limited amount of market, succeeds in 
diverting into external channels the stream of reform 
energy which surges up in the life of nations. 

Protection, like Imperialism, is a class policy, in- 
stinctively devised in order to break and divide, and 
so to render impotent, the blind, ill-directed forces of 
social reform which are groping after the establish- 
ment of a juster economic order that will secure a 
more equitable distribution of wealth by an equalisa- 
tion of economic opportunities. Such an analysis 
does not impute base motives, as may at first 
sight appear. Of the driving forces in history but 
a very small proportion enter the restricted area 
of clear consciousness and are fully recognised as 
motives. But when we analyse the actual path 
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taken by a '* movement " and find that in all its turns 
it subserves the actual interests of certain gjroups or 
classes of men, we are justified in concluding that 
these interests constitute the real motive of the 
movement. 

In that sense, and in that sense alone, does Pro- 
tection rank as one of the aggressive and defensive 
policies of a proprietary class or group of classes 
seeking to make positive gains for themselves out 
of the loss of their fellow- citizens and to defend 
against popular assaults the economic and political 
powers which enable them to make these gains. 



CHAPTER XII 
PROTECTION AND SOCIALISM 

§1 

OUR analysis of the conditions under which 
exchange of commodities or services takes 
place, either between members of the same nation 
or members of different nations, discloses the absence 
of that complete equality of economic opportunity 
essential to full freedom of exchange. Obstacles 
to mobility of the factors of production are every- 
where forming bases of "scarcity" values which 
sometimes change the structure of a competitive 
market into a qualified or an absolute monopoly. 
The superior bargaining power thus vested in 
certain buyers or sellers is liable to become so 
oppressive and injurious either to the general public 
or to some class as to evoke legislative inter- 
ference in restraint of "free" contracts between 
parties so unequally equipped. Poverty or ignorance 
may deprive a person of true liberty of contract ; he 
may not know the nature of the bargain he enters, 
or knowing it he may be unable to refuse to enter 
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it ; or else the contract may be made for him to his 
detriment by a parent or other person claiming to 
act on his behalf; or finally, the contract, though 
entered with equal liberty and knowledge by both 
parties, may be so injurious to the family or to other 
members of society as to be adjudged contrary to 
public policy. 

These are some grounds upon which l^islative 
interference with freedom of economic contract has 
taken place in civilised communities. All such 
l^islation may be regarded as "protective** and as 
involving a formal restraint of "free exchange/* In 
most instances the "freedom" which is interfered 
with is unsubstantial. The coercion and protection 
of factory, public health, and other l^islative 
interference with " freedom *' of the sale of labour- 
power is a recognition of the inability of workers in 
many industries to bargain effectively r^arding 
hours of labour, sanitation, security against acci- 
dents, etc., with their employers. In the case of 
children and many young persons there can be no 
serious pretence that they are " free agents." In the 
case of many classes of adult workers, especially 
women, the limitations of their choice with regard to 
kind and terms of employment are such as leave 
them little real liberty ; they must effect a continuous 
sale of the only thing they have to offer in exchange, 
their labour-power; they must sell in a particular 
locality upon terms regarding price, hours, etc.. 
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which, as individuals, they are powerless to modify 
and cannot reject. The largest infringement of a 
pure policy of laissez-faire in the determination of 
sales consists in this regulation of the sale of labour- 
power. Drastic measures of "protection" are en- 
forced in connection with the sale of professional 
services, designed partly to secure "fair remunera- 
tion " for the profession, partly to protect the " con- 
sumer," whose "liberty" in buying professioi^al 
services is impaired by necessary ignorance. Partly, 
again, as a protection of the consumer, partly as an 
act of public policy, certain material commodities 
are removed from a "free market" and can be sold 
only in licensed places or by licensed persons under 
rigorous conditions : alcoholic h'quor and drugs are 
chief instances. Various laws protect the consumer 
against poisonous or adulterated articles; others 
deal with misdescription of kind, quality, or origin. 

§2. This legislative interference, though chiefly 
directed to processes of production, involves a con- 
siderable restraint of " freedom of exchange " in in- 
ternal trade. To some the regulation of external trade 
appears a natural extension or corollary of this 
regulation of internal trade. Certain contracts or other 
bargains are removed from the legitimate area of 
" free exchange " in domestic trade, may not certain 
bargains be similarly restrained in foreign trade ? 

The issue is sometimes put from the standpoint of 
capital claiming "protection" against foreign com- 
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petition as a counter- weight to the "protection" 
afforded to labour by factory acts and other " social " 
legislation. The effect of this legislative ** protec- 
tion " of labour, it is urged, is to raise the expenses 
of production in this country as compared with other 
countries, and so to expose our markets to the in- 
vasion of foreign goods which can undersell our 
goods, because they are produced without such 
expensive restrictions. 

The " labour " in trades closely pressed by foreign 
competition sometimes, identifying its cause with 
that of " capital," presses the same argument, pro- 
testing against the goods it produces being under- 
sold by the products of "sweated" labour abroad. 
"Why," it is asked, "should we permit our trades 
to be thus handicapped in our own markets ; surely 
we ought to impose the same restraints on foreign 
goods which we impose upon our own goods? 
You try to stop Germans from producing * sweated' 
clothes in London and selling them, why allow them 
to make the same clothes in Hamburg and send 
them over to sell at the same price in our market ? " 

It is not always clearly seen that these cases in- 
volve the entire policy of free imports. Are we to 
stop the entrance of German hardware, which may 
be able to undersell our goods, on account of the 
low wages and long hours of German labour, while 
we continue to give free admission to American 
hardware which may undersell our goods by reason 
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of the better machinery and methods or the greater 
intensity of labour in the American shops? The 
American underselling would harm our industry just 
as much as the German underselling; shall we be 
guided by cosmopolitan philanthropy to discriminate 
against the German, imposing duties in order to 
teach the German Government its duties to German 
labour ? 

In fact, the policy would be more difficult than 
this. We should find that American mills were 
underselling us, partly by using better machinery 
and method, partly by working longer hours and 
securing greater intensity of labour ; in other words, 
by "sweating." Could we distinguish how much 
was due to one, how much to the other cause? 
Proceeding further, we should find that almost every 
country from which goods entered our ports to 
compete with our own products had lower rates of 
wages and longer hours, etc., than prevailed in Great 
Britain ; if we apply our standard of wages and hours, 
all foreign goods are sweated ; if we do not apply our 
standard, what other standard is justified by the logic 
of protection of labour ? 

The notion of a "scientific tariff" directed to 
equalise the cost of labour in foreign countries with 
our own by imposing import duties equivalent to the 
lower foreign costs, though taken as the formal basis 
of tariff policy in America, has never been seriously 
applied, and is incapable of application. It would 
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involve, if logically carried out, an absolute prohibi- 
tion of all foreign competition on the part of the 
nations furthest advanced in conditions of labour. 
In practice it would require an impossibly accurate 
knowledge of the ever-changing conditions of all 
parts of the various trades in different nations of the 
world, and a continual readjustment of import duties, 
to accord with the changes. Nothing short of this 
could be designated a scientific tariff for protection. 

"Sweating" and "unfair trading" are difficult 
terms to define when exclusive regard is paid to 
internal industry. How impossible, if they involved 
a detailed comparison of the standard of life and the 
methods of production in the case respectively of the 
United States, Germany, China, and West Africa ! 

§ 3. There are two plain reasons why a protective 
tariff imposed on "sweated" or cheaply produced 
foreign goods is no true pendant or supplement to 
the industrial legislation in " protection " of labour in 
home industries. 

The first is that it is not in accordance with our 
national interest to stop cheap goods from coming 
into this country, when that cheapness is durable; 
the second is that we have no duty and no power 
to control the legislation affecting the conditions of 
production in foreign countries. 

To the first reason it may, perhaps, be objected: 
"But the importation of sweated goods affects in- 
juriously our nation regarded as * producers.' " The 
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answer here is a flat denial. The irregular or casual 
dumping of such goods does injure certain British 
trades, and it has been admitted that, under certain 
circumstances, protection might be applicable, if it 
could be properly safeguarded. But the regular 
admission of foreign goods which, whether products 
of a sweating system or of superior technical eco- 
nomies, undersell our goods in our own market, is 
a benefit and not an injury to British industry. It 
IS to the real advantage of the British nation, not 
merely in its capacity of consumers, but of producers, 
to permit freely the displacement of the capital and 
labour in a trade which can be systematically under- 
sold by foreign goods ; the temporary loss and waste 
will be more than compensated by the diversion of 
industrial energy to other employments. The fact 
that this argument fails to convince the practical 
man is due to the absence of any governmental 
policy of compensation for the capital and labour 
thus displaced and cancelled in the interest of the 
larger public. Such compensation for displacement 
is a logical implication of a sound social policy. So 
far as capital is concerned, it would be very difficult 
of application ; so far as labour is concerned, it forms 
a powerful basis of appeal for a scheme of public 
relief for "the unemployed," not as a charitable 
measure, but as a plain demand of social justice 
and public expediency. The failure of Government 
hitherto to recognise adequately this duty of easing 
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industrial displacements of capital and labour, desir- 
able in the general interest of commerce, must not 
drive us to the expedient of an artificial prevention 
of these displacements, which are the very conditions 
of progress in our industrial life. If every British 
trade in danger of being undersold by foreigners in 
the home market could call upon our Government 
to stop that competition (for this is what protection 
against foreign sweated goods signifies), industry 
would pro tanto be stereotyped in this country, and 
progress, alike in methods of production and in 
selection of employment for capital and labour, 
would be grievously impaired. So much for the first 
point. The regular admission of " sweated goods " 
from foreign countries is not detrimental but bene- 
ficial to British industry. 

§4. Now, in answer to the second objection, we 
should urge that our legislative interference with condi- 
tions of production in British industries is not designed 
to prevent goods from being sold cheap, though it 
may have that effect, but to safeguard the welfare of 
certain classes of labour in the interest of the nation. 
It is part of the duty of our Government as repre- 
senting the nation to insist that the conditions of 
production in this country shall conform to a certain 
standard of security and decency. We have no 
corresponding duty with regard to processes of pro- 
duction in other countries, nor have we any power 
of undertaking such a task ; we have no machinery 
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for the ascertainment or the repression of foreign 
" sweating." A purely national legislative body is 
competent to deal with "sweating" and with other 
conditions of industry within the nation ; it is not 
competent to deal with foreign sweating. If there 
existed an international legislature, it might fitly 
deal with it. Each nation can only insist that the 
industries conducted within its area shall be sanitary 
and otherwise socially sound ; it is brought into con- 
tact, not with the production, but only with the 
products of foreign industry, and the fact that such 
products are cheap when they reach our consumers 
is regarded by our Government as a good and not 
an evil to our nation, which wants to consume them 
or to utilise them for further production. 

It is open to any private association of British 
citizens, such as a trade union, recognising the 
international solidarity of the interests of labour, to 
support a strike instituted by foreign workers to put 
down " sweating " or otherwise to improve their con- 
dition, but such an association cannot legitimately 
call upon the British Government to assist them by 
tariff legislation. It is, of course, true that free 
importation of foreign goods makes it more difficult 
for trade-union action to secure conditions of labour 
entailing higher expenses of production than are 
incurred by foreign competition, and our Govern- 
ment is naturally influenced by such considera- 
tions in devising further expensive restrictions upon 
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British trades exposed to such competition. The 
proper method of dealing with this difficulty, how- 
ever, is not by a tariff war, but by attempts at 
organising international agreement Industrial l^is- 
lation along the same general lines is a common 
policy of all modern civilised states. Conferences 
and informal agreements as to pace and methods of 
labour legislation have already been established; 
further progress along this road to political inter- 
nationalism of a real though limited kind may be 
expected. Nothing short of international govern- 
ment can serve to exercise over inequalities of inter- 
national exchange a control corresponding to that 
which a national government can exercise over in- 
equalities of internal exchange. 

§ S. Protective tariffs are in no sense a counterpart 
of legislation in "protection" of the interests of 
labour. They do not even protect capital as a whole, 
but only certain sorts of capital at the expense of 
other sorts of capital and of the general industrial 
interests of the country. They also protect certain 
sorts of labour, though far less effectively, as we have 
seen. Whereas the essence of sound industrial 
legislation is a restraint of unfree competition and 
unequal bargaining in the exchange of goods and 
services, the essence of protective tariffs is to bestow 
privilege upon those very interests which are already 
strongest in their powers of advantageous exchange 
of the goods and services they sell, ix. the landowners 
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and the better-organised, wealthier, and more influen- 
tial capitalists in manufacture and in commerce. 

Inequalities exist in the processes of exchange 
between members of different nations, though not so 
large, so numerous, or so complex as in the processes 
of domestic exchange. But while national legislation 
may by judicious restraints do something to redress 
or mitigate the latter, it cannot, save in rarely excep- 
tional cases, do anything to redress or mitigate the 
former. For in the one case both parties to the 
act of exchange and the entire process of exchange 
are within the jurisdiction of the national govern- 
ment, in the other case only one of the parties and 
one end of the process of exchange. 

§ 6. Thus the claim sometimes advanced on behalf ^ 
of Protection that it can serve the interests of the 
general body of producers in a nation by securing 
them against an injurious competition of foreigners 
is perceived to be fallacious. It can only set up 
privileged classes of producers at the expense of the 
other producers of the nation. This fundamental 
truth is sometimes obscured by a false antithesis 
between producer and consumer. Free imports are 
represented as a consumer's policy ; Protection as a 
producer's policy. Although this fallacy has already * 
been unmasked by our proof that Protection cannot 
increase the volume of employment of the factors of 
production, it deserves further attention on account 
of the superficial support given to it by the universally 
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accepted habit of distinguishing producer and con- 
sumer in discussing the incidence of taxation. For 
convenience we say the producer pays this duty, the 
consumer that, or that they each pay a proportion of 
the duty ; and in dealing with tariffs on foreign trade 
which have regard to what are in effect halves of 
acts of international exchange, it is not improper to 
mark this distinction. But in any close scrutiny into 
real incidence of taxation the antithesis of producer 
and consumer disappears ; the latter has no rightful 
place. In the distribution of wealth there is no 
consumer, unless that title be reserved for pensioners 
and other receivers of fixed incomes. With the 
exception of this abnormal class, all incomes are paid 
to the owners of a factor of production for the use of 
the factor which they own. The true incidence of 
every tax is its effect upon the real income received 
as rent by landowners, as interest by capitalists, as 
profit or salaries by employers, as the fees by pro- 
fessional men, and as wages by employees. When we 
say that a duty falls on the consumer, we simply mean 
that the price of a commodity has risen, and that those 
who buy it 2x^prim& facie injured in their real income, 
which is reduced in its purchasing power. But this is 
only the beginning of the analysis of incidence. The 
real incomes thus assailed have more or less power 
of resistance ; the attempt embodied in the tax to 
reduce the real payment received for the service of a 
factor of production is only fully successful when the 
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factor yields a scarcity rent or other surplus income 
which is not a payment necessary to induce the 
owner of the factor to employ it. The landowner 
who receives economic rent cannot recoup himself 
for a rise in prices of commodities by raising his 
rent, and the recipient of high dividends from a 
manufacturing monopoly cannot raise the prices 
of the goods he sells, which are ex hypothesi already 
fixed so as to yield the maximum net return on the 
business. 

But where incomes are determined by normal com- 
petitive conditions the attempt of a tax to reduce real 
incomes will not be equally successful. Capitalists, 
professional men, and wage-earners, receiving pay- 
ments which are what they regard as minimum profits 
or subsistence wages, will in some cases refuse the use 
of their factor of production for a lower real payment 
than before, and this reduction in the supply of certain 
sorts of capital, skill, or labour will cause a rise of the 
price so as to maintain the former rate of real pay- 
ment, and to throw the onus of the duty upon some 
other class. More simply stated, the incidence of a 
tax falling in the first instance on the consumer is an 
attempt to reduce his customary standard of comfort ; 
this he will resist so far as he can by raising the 
price of the factor of production which furnishes his 
livelihood. Every class whose remuneration is com- 
petitively determined has some power of resisting an 
attack upon the standard of comfort by throwing 
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upon other classes the burden of a tax directed at it 
But that power of resistance differs widely in different 
classes, and depends upon a great variety of special 
circumstances: upon the stability which habit has 
given to a standard of consumption ; upon the effect 
of a reduction of consumption upon efficiency of 
labour ; upon the strength of organisation of a trade 
or a profession ; upon the ability of individuals to 
refuse to sell their factor of production for a lower 
real payment Each of these circumstances opens 
up a very intricate series of considerations, each of 
which would require to be considered both by itself 
and in its relation to other circumstances before we 
could form any reasonable judgment of the probable 
effects of (say) a tax on grain raising the price of 
bread lo per cent upon the real income of any single 
class or trade in the nation. Such an investigation 
would require answers to be given to a series of 
important and difficult questions such as the follow- 
ing : What proportion of the income of such a class 
is expended in the purchase of bread? How far 
could and would some other form of food, not pro- 
portionately raised in price, be substituted for bread ? 
What effect, if any, would a reduced consumption 
of bread, or of some other commodity, less of which 
is now purchased in order to buy more bread, have 
upon the efficiency and wage-earning power of the 
chief wage-earner and the supplementary wage- 
earners respectively ? How far is it possible for such 
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wage-earners by individual or collective bargaining 
to squeeze out of the profits of the trade at which 
they work a higher money wage to enable them to 
pay for dearer bread ? If combined pressure forced 
employers to pay higher wages in such a trade, could 
they, the employers, throw any considerable part of 
the burden on landlords in reduced rent, or on the 
consuming public in enhanced prices of the goods 
they make ? 

None of these leading questions could be answered 
without opening up a series of further questions. 
Indeed, the last — and perhaps the most important — 
the question whether increased wages could be 
squeezed out of a trade by raising prices, obviously 
involves a repetition of the same circle of questions 
in relation to each class of consumers upon which 
our first class proposes to shift its burden. 

No attempt can here be made towards a practical 
solution of the question who will really pay, when 
a tax is said to fall on the consumer. It would, in 
fact, be necessary to enter into a most minute investi- 
gation of the conditions of the trade or occupation 
from which each consumer drew his income in order 
to ascertain how far he ultimately bore the tax which 
raised the price of the commodities he consumed. 

Not less intricate would be the scientific analysis 

of the incidence of a tax which fell in the first 

instance on a particular class of producers, thus 

affecting the expenses of production of a particular 

o 2 
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class of commodities. Here, too, it is a question 
of relative resistance and transferability. 

§ 7. We may summarise the theory of the case as 
follows : A protective system does not " protect" the 
producers of the nation whidi imposes it ; it " pro- 
tects " certain privil^ed classes at the expense, not 
ultimately of the consumer, but of other classes 
of producers. It injures the body of producers in 
two ways : first, by causing an artificial misapplica- 
tion of productive energy, which reduces the total 
productivity of national wealth for exchange and 
consumption ; secondly, by enabling these privil^ed 
producers to tax the other producers of the nation 
which has imposed the tariff, each class of producer 
suffering in proportion to its inability to shift on to 
other classes the portion of the tax which falls upon 
it in a reduction of the purchasing power of the 
income it receives for the use of its factor of pro- 
duction. 
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Oxford. TEXTS FOR SERMONS. With 
a Preface by Canon Scott Holland. 
Crown &VO. jx. 6d. 

BastaUe (C. F.X M.A., Professor of Econ- 
oraics at Trinity College, Dublin. THE 
COMMERCE OF NATIONS. Second 
Edition, Crown %vo. a*. 6d. 

[Social Questions Series. 

Batson (Mm. StephexiX A BOOK OF 
THE COUNTRY AND THE GARDEN. 
Illustrated by F. Carruthers Gould and 
A. C. Gould. Demy Zvo. 10s. 6d, 

A CONCISE HANDBOOK OF GAR- 
DEN FLOWERS. Fcap. Zvo. y. 6d. 

Beaman(A.Hulme>. PONS ASINORUM; 

OR, A GUIDE TO BRIDGE. Second 

Edition, Fcap. Zvo. 2s. 
Beard (W. fi.> JUNIOR ARITHMETIC 

EXAMINATION PAPERS. Second 

Edition, Fcap. Zvo. xs. With or without 

Answers. [Junior Examination Series. 

JUNIOR GENERAL INFORMATION 

EXAMINATION PAPERS, Fca^. Zvo. 

xs. [Junior Examination Series. 

EASY EXERCISES IN ARITHMETIC. 

Arranged by. Cr. Zvo, Without Attswers, t :. 

With Answers, xs. 6d. 

Beckford (Peter). THOUGHTS ON 

HUNTING. Edited by J. Otho Paget, 
and Illustrated by G. H. Jallano. Demy 
Zvo, xos. td, 

Beckford (WUlianO. THE HISTORY OF 
THE CALIPH VATHEK. Edited by E. 
Dbnison Ross. Pott Zvo. Cloth, is. 6d. 
net; leather, as. 6d. net. [Little Library. 

Beecllillg(H.O.),M. A. ,Canon of Westminster. 
LYRA SACRA : A Book of Sacred Verse. 
With an Introduction and Notes. Pott Zvo, 
CI., as. '.leather, 2f.6</.[Ubrary of Devotion. 

Belimen(Jacob). thesupersensual 
LIFE. Edited by Bernard Holland. 
Fcap, Zvo. 3*. td. 



B«lloe(Hilaire). PARIS. WithMapiud 

. illustrations. Crown QO0, 6r. 
BtflOt (H. H. L.), M.A. THB INNEK 

AND MIDDLE TEMPLE. Withnnaer. 
. ous Illustrations. Crozvn 8ev. 6s, net. 

See also L. A A Jones. 
Bennett (W. H.), M.A. A PRIMER OF 

THE BIBLE. Second Edition. Crosm 

Zvo, as. 6d. 

Bennett (W. H.) and Adeney (W. F.X A 
BIBLICAL INTRODUCTION. Crom 
Zvo. fs. 6d. 

Benson (AC), M.A. A LIFE OF LORD 
TENNYSON. With 9 Illustrations. Fc»^ 
Zvo, Cloth, 3x. 6d. ; Leather, ^s, net* 

. . [Little Biosraphie& 

Benson (E. M.). THE way o^hc5Ii- 

NESS : a Devotional Commentary on tbe 

. xzQth Psalm. Crown Zvo. ss, 
Bernard (E. R.X M.A., Canon of Salisbury. 

THE ENGLISH SUNDAY. Fcap, Sw. 

xs. 6d. 
Bertouohe (Baxoness de). THE LIFE 

OF FATHER IGNATIUS. With lUus- 

trations. Demy Zvo. xos. 6d, n*t, 
A Colonial Edition is also published. 

[Nearlv Ready. 

Bethnne-Baker (J. F.), M.A.. Fellow <rf 

Pembroke College, Cambridge. A HIS- 
TORY OF EARLY CHRISTIAN DOC- 
TRINE. Demy Zvo. xos, 6d, 

[Handbooks of Theok)gy. 
Bidez (H.). See Parmentier. 
BimC8(C. E. D.). B.D. THE EPISTLE TO 
THE PHILIPPIANS. With an Introduc- 
tion and Notes Fcap, Zvo. xs. 6d, net. 

[Churchnum's Bible. 

Bindle7(T. Herbert), B.D THE OECU- 
MENICAL DOCUMENTS OF THE 
FAITH. With Introductions and Notes. 
Crown Zvo. dr. 
A historical account of the Creeds. 

Binyon (Laurence). THE DEATH OF 
ADAM, AND OTHER POEMS. Second 
Edition. Crown Zvo. v. M. net. 

Blair (Eobert). the grave : a Poen. 
Illustrated by xa Etchings executed by 
Louis Schiavonetti, from the orisiiuu 
inventions of Wiluam Blake. With an 
Engraved Title -Page and a Portrait of 
Blake by T. Phillips, R.A. Fca^. 8ff». 
3f. 6d,net. 

Also a limited edition on large Japanese 
paper with India Proofs and a duplicate set 
of plates. 15^. net, 

[Illustrated Pocket Librar}'. 

Blake (Wimam). illustrations OF 

THE BOOK OF JOB. Invented and 
Engraved b^. Fcaf. %vo. %t, 6d, net. 

iUso a limited edition on large Japanese 

paper with India proofs and a duplicate set of 

jplatts. xss.net, [Illustrated Poacet Librar>-. 

SELECTIONS. Edited by M. PnuciNL 

Small Pott Zvo, xs. 6d. net ; UatAer, as. 6d. 

net. [Little Ubrar)'. 
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BlailaiuKBA M.A. THE SONG OF 
SONGS. Being Sdeotions from St. Ber- 
nard. SmmiiPifttZvo. Clcih,9S,; Uaiher^ 
isJ6d.ntU (Library of Devotun. 

^^ (T. Harrwa m.a. shake- 

SP¥ARE'S GARDEN. With Illustrations. 

Fca^ 8*^.' af. &/. ; Uather,y» 6d, ntt* 
BoairdnUUlJ J. H.). See W. French. 
Sodlnr (J. B. 0). Author of * France.' THE 

CORONATION OF EDWARD VII. 

Demy 8tv. nt, ntt. By Command of the 

Bodyfoeorge), D.D. the SOUL'S PIL- 

GRIMAGE : Devotional Readbgs^ from 
his published and unpublished writings. 
Selected and arranged by J. H. Burn, 
' B.IX, F.R.S.E. PotiZvo, M.6di 

Boeer (Alnod J.). THE STORY OF 
GENERAL BACON : A Short Accdunt of 
aPeninsulaand Waterloo Veteran.' Crvmm 
%V0, 6s, 

BonaCOaxdilial). A GUIDE TO ETER- 
NITY. Edited with an Introduction and 
Notes, by T. W. Stanbridgb, B.D. Pott 
%ve. Cicak, zs, ; Uather^ as. 6d. nst, 

[Library of Devotion. 

Borrow (George), lavengro. Edited 

by F. HiNDES Grooms. Two Volumes. 
Small Pott Zvo, Mack volume^ cloth^xs, 6d. 
net; leather^ as, 6d. net. [Little Library. 
THE ROMANY RYE. Edited by John 
Sampson. Small Pott Bvo. Clotk,xs,6d, 
net; leather, as, 6d. net* [Little Library. 



Bob (J. Bitaema). AGRICULTURAL 

ZOOLOGY. Translated by J. R. AiHS- 
WORTH Davis, M.A. With anlntroducdon 



by Elbanor A. Ormerod, F.E.S. With 
255 Illustrations. Crvwn 8v0. Second 
£tiition» 3^. 6</* 

Botting (0. a.X B.A. JUNIOR LATIN 
EXAMINATION PAPERS. Fca^ Bvo. 
Second £ if, xs. (Junior Examination Series. 

EASY GREEK EXERaSES. C^. Boo, 2s. 

BOUltOn (B. 8.). GEOMETRY ON 
MODERN LINES. Crown Bvo, as, 

BOWden (B. H.). THE IMITATION OF 
BUDDHA : Being Quotations from 
Bu<)dhist literature for each Day in the 
Year. Fourth Edition, Croumx6mo. as,6d. 

Bowmaker^X THE HOUSING OF 

THE WORKING CLASSES. Croum 

Bvo, 9S, 6d, [Social Questions Series. 

Brabant (F. Q,\ M.A. SUSSEX. lUus- 

trated by E. H. New. Small Pott Boo, 

Clotht 3f. ;. leather, y, 6d. net, 

[Little Guides. 
THE ENGLISH LAKES. lUustiated by 

£. H. New. Small Pott Bvo, Cloth, as. ; 

leather^ 4/ . &L net, (little Guides. 

BrodrUflc (JlttiT) and Kortoa 

8OBX A. CONCISE HANDBC 

EGYPTIAN ARCHiEOLOGY. With 



many Illustrations. Crown Bvo, 3X. 6d* 



Brooke (A. 8.). M. A. SLINGSBY ANi> 
SLINGSBY CASTLE. With many Illus- 
trations. Cr, Bvo, ^.net. [Nearly Ready. 

Brooks (B. W. ). See F^ J. Hamilton. 

Brownen (C. L.K THE HEART OF 
JAPAN. Illustrated. Second Edition. 
Crown Bvo, 6f. 
A Colonial Edition b also pubUshed. 

Browning (Boberg. SELECTIONS 
FROM THE EARLY POEMS OF. 
With Introduction and Notes by.W. Hall 
Grippin. Small Pot(B00, xs» 6d, net,i 
leather, as. 6d. net, [Little Library. 

Bnckland (Frands T.). CURIOSITIES 
OF NATURAL HISTORY. Withlllus- 
trattoDS by Harry B. Nbilson. Croivn 
Bifo, y. 6d, 

Bnckton (A. M.)l THE BURDEN OF 
ENGELA : a Ballad-Epic. Second Edi- 
tion, Crown Bvo. v, 6d, net. 

Budge (B. A. WallisX THE GODS 
OF THE EGYPTIANS. With over 
xoo Coloured Plates and many Illustrations. 
Two Volumes, Eoyal Bvo. isty.net. 

BnlleyCMiasX See Lady Dilke. 

Bmiyan(JollXO. THE PILGRIM'S PRO- 
GRESS. Edited, with an Introduction; 
byC H. Firth, M.A. With 39 Illustra- 
tions by R. Anning Bell. Cr, Bvo. 6s. 

GRACE ABOUNDING. Edited by C. S. 
Freer, M.A. Small Pott Bvo, Cloth, as. ; 
leather, as. 6d. net. [Libriary of Devotion. 

Bnrcll <g. J.). M. A., F.R.S. A MANUAL 
OF ELECTRICAL SCIENCE. With 
numerous Illustrations.^ Crown Bvo, y. 
[University Extension Series. 

Burgess (OeleU). GOOPS and how 

TO, BE THEM. With numerous Illus- 
trations. Small ^to, 6s, 

Bum (A. E.), B.D., Examining Chaplain to 
the Bishop of Lichfield. AN INTRO, 
DUCTION TO THE HISTORY OF 
THE CREEDS. Demy Bvo, xos. 6d. 

[Handbooks of Theology. 

Burn (J. ax B.D.. A MANUAL OF 
CONSOLATION FROM THE SAINTS 
AND FATHERS. Small Pott Bvo. 
Cloth, as. ; leather, as. 6d. net. 

[Library of Devotion. 

Bum (J. H.). B.D. A DAY BOOK FROM 
THE SAINTS AND FATHERS. With 
an Introduction and Notes. Small Pott 
Bvo. Cloth, as. ; leather, as, 6d. net, 

[Library of Devotion. 

Bumand (Sir F. C.> RECORDS AND 
REMINISCENCES, PERSONAL AND 
GENERAL. With . many Illustrations. 
Demy Bvo, Two Volumes, Second Edition, 
ass. net. 
A Colonial Edition is also published. 

Bums (Bobert), THE poems of. 

Edited by Andrew Lang and W. A. 
Craksib. With Portrait. Third Edition. 
Demy BtWt gilt top, 6s. 
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^.. (W. FA OLD TBSTAMBNT 

HISTORY FOR USE IN SCHOOLS. 

Barton (AUMX THE miutary ad- 

VBNTORES^OF JOHNNY NEW- 

COMB. With x5 Colound Plates by 

T« RowLANDSON. F^o^. 8cv. 3x. 6d, net, 

[lllastrated Pocket Library. 

0«ldeootl(AIfir«lXD.D. THE PHlL 
OSOPHY or RELIGION IN ENG- 
LAND AND AMERICA. Zhft^ 8tw. 
xor. id, { Handbooks of Theology. 

OaUtarwOOd (D. 8.X Headmaster of the Nor> 
mal School, Edinburgh. TEST CARDS 
IN EUCLID AND ALGEBRA. In three 
Mckett of 40, with Answers, x/. each. Or 



>po] 
[Ne 



^s,6d, 

" '^ tionial iUlition is a 

[Nearly Ready. 

Oa]ixiiiig(OeoneX SELECTIONS FROM 
THE ANTI-JACOBIN ; with additional 
Poems. Edited by Lloyd Sanders. Small 
Pott Zvot clotht IS, 6d. net: Uathtr, 
M. 64, Mit, {Little Library. 

Oapey (B. F. H.). ERASMUS. With 12 
Illustrations. Fca/, Svo. Clothe 3X. 6(L net; 
leather, as. net. (Little Biographies. 

Carlyle (Thomas), the FRENCH 

REVOLUTION. Edited by C R. L. 
Fletcher, Fellow of Magdalen College, i 
Oxford. T/tree Volumes. Crown 8w. 18*. ' 
THE LIFE AND LETTERS OF OLIVER 
CROMWELL. With an Introduction by 
C H. Firth, M.A., and Notes and Appen- 
dices by Mrs. S. C. Lomas. Three Volumes. 
Demy Zvo, iZs. net, [Nearly Ready. 

Carlyle (R. M. and A. J.), M. A. BISHOP 

LATIMER. With Portrait. Crown Zvo. 
y. 6d, [Leaders of Religion. 

dianner (0. C.) and Roberts (M. £.). ' 
LACE-MAKING IN THE MIDLANDS, 
PAST AND PRESENT. With x6 full- 
page Illustrations. Crown Zvo. ar. 6d. 

Cliesterfleld(LordX THE LETTERS OF, 

TO HIS SON. Edited, with an Intro- 
duction, by C. Strachey, and Notes by 
A. Calthrop. Two Volumes. Cr. Zvo. xar. 

Christian (F W.). THE CAROLINE 

ISLANDS. With many Illustrations and 
Maps. Demy Zvo. j2s. 6d. net, 

Cicero. DE ORATORE L TransUted by 

E. N. P. Moor, M.A. Crown Zvo. y. 6a. 

[Classical Translations. 

SELECT ORATIONS «>ro Milone, Pro 
Murena, Philippic 11., In Catilinam). Trans- 
lated by H. E. D. Blakiston. M. A., Fellow 
and Tutor of Trinity College, Oxford. 
Crown Zvo. u. [Classical Translations. 

DE NATURA DEORUM. Translated 
by F. Brooks, M. A., late Scholar of Balliol 
College, Oxford. Crown Ssftf. yt. 6d, 

[Classical Ti ati ' A al w n v 



DE OFFICIIS. Translated by G. B. 
Gaedinsb* M.A. Cremm 8tv. as. 6d, 

(Classical TraaslatiOBs. 

OUrko (F. A.X M.A. BISHOP KIN. 
With Portrait. CrtmmUf0* V*^^„ , 
(Lcadan of Roiifioa. 

doaiber (A. L.) asd Gramp (RX JHE 
RING OF THE NIBELUNG: Aa Inter- 
prctatiour tmbotiying Wagoar's awn ei- 
pUnatiGEiL StCitndSeL C^wcMstnx ax. 6^. 

THE WAGNER CYCLE. in Three 
V^lumee Ft^p Sfdi xu teL neteaJu 
Vol. t.— Pa*£J?aLj. etc. _ 

Clinch ta.), KENT. IlluatiatadbyF.D. . 
BaDrciRr. S^ttaii Patt 8d». CUth^ v. : 1 
itaikir, %i. td. nit- (Little Guides. ; 

THE ISLE OF WIGHT. lUustrated hj \ 
F.D. Bkdfosd. Small P0tt9v^ CUth, \ 
v.; leather, 3s, 6d. net. (Little Gnidcs. 

OIoiuAl (W. T.) And DiuiBtaa (A. B.> 
ELEMENTARY EXPERIMENTAL 
SCIENCE. Physics by W. T. Clooo, 
A.R.CS. Cmxmistrv by A. B. Dunstan, 
B.Sc With z Diagram. Crown 9vo. ai. 
(Junior School Books. 

QOhb(T.\ THE CASTAWAYS OF 
MEiU>OWBANK. lUustrated. J>emf 
xSmo, ax. 6d. jUttle Blue Books. 

THE TREASURY OF PRINCEGATE 
PRIORY. lUustrated. Dem^ itme. 9t.6d. 

[Liule Blue Books. , 

THE LOST BALL. lUustrated. Demy 
xSmo. %s. 6d. [Little Blue Books. 

CklDingWOOd (W. O.). M.A. THE LIFE 
OFJOHN RUSKIN. With Portraits. 
Cheap Edition. Crown Zvo, 6f. 

G(mill8CW.B.\M.A. THE BEGINNINGS 
OF ENGLISH CHRISTIANITY. With 
Map. Crown Zvo, xs, 6d. 

[Churchman's Library. 

CiOoima. hypnerotomachiapoli- 

PHILI UBI HUMANA OMNIA NON 
NISI SOMNIUM ESSE DOCET 
ATQUE OBITER PLURIMA SCITU 
SANE QUAM DIGNA COMMEMO- 
RAT. An edition limited to 350 copies 00 
handmade paper. Folio. Three Cuineas net. 
[Nearly Ready. 

Oombe (WiUiam). THE TOUR OF 
DR. SYNTAX IN SEARCH OF THE 
PICTURESQUE. With 30 Coloured 
Plates by T. Rowlanz>son. Fcap. Zvo. 
y. 6d. net. 

Also a limited editbn on large Japanese 
paper. 30s.net. [lUustratd Pocket Library. 

THE TOUR OF DR. SYNTAX IN 
SEARCH OF CONSOLATION. With 
34 Coloured PUtes by T. Rowlandso.s. 
2S, 6d, net. 

Also a limited edition on large Jam 
paper, yxs.ftet. [Illustrated Pocket Libraf 

THE THIRD TOUR OF DR. SYNTA 
IN SEARCH OF A WIFE. With 34 
Coloured Plates by T. Rowlandson. y. 6d. 
net. 
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Also a limited edition on large Japanese 
paper. 30^. tut, 

[Illustrated Pocket Library. 

THE HISTORY OF JOHNNY QUAE 

GENUS : The Little Foundling of the late 

Dr. Syntax. With 34 Coloured Plates by 

ROWLANDSON. Fcofi. StW. ^.6d,M€L 

Also a limited edition on Urge Japanese 
paper. 309* tttt* 

tlllttstrated Pocket Library. 
THE ENGLISH DANCE OF DEATH, 
from the Designs of Thomas Rowlandson, 
with Metrical lUustratsons by the Author 1 
of 'Doctor Syntax.'- With 74 Coloured 
Plates. Tw0 Volumss^ Fcap. 8c^. 9^ . umL 
Also a limited edition on large Japanese 
paper. 30^. neU 

[IlhuiCrated Pocket Library. 

THE DANCE OF LIFE: a Poem. lUus- 

trated with a6 Coloured Engra^gs bv 

Thomas Rowlandson. Feap.^oo, y,6a. 

net. 

Also a limited edition on large Japanese 
paper. 30^. net. 

[Illustrated Pocket Library. 
Cook (A. M.), M.A. See E. C Marchant. 

Cooke-Taylor (B. w.). the factory 

SYSTEM. CrontmZvo, a*. &£. 

[Social Questions Series. 

Corelli (Marie), the passing of the 

GREAT QUEEN : A Tribute to the Noble 
Life of Victoria Regina. Small t^to. xs, 
A CHRISTMAS GREETING. Sm.iitf, xs, 

Corkra]i(AUce> miniatures, with 

many Illustrations. Demj^ x6mo. 9S. 6d, 
net. (Little Books on Art. 

LEIGHTON. With many Illustrations. 
Demy x6mo. as. 6d. net, 

[Little Books on Art. 

Cotes (Rosemary). dante'S garden. 

With a Frontispiece. Second Edition. 
Fcap, %vo, cloth as. 6d, ; leather, 3^. 6d, 
net. 

Cowley (Abraluun) THE ESSAYS OF. 

Edited by H. C. Minchin. SmaU. Pott 
8tfo. Cloth, js. 6d. net; leathery as. 6d. net. 
[Little Library. 
Cox (J. Ckarles), LL.D., F.S. A. DERBY- 
SHIRE. Illustrated by J. C. Wall. 
Small Pott Sew. CUth, y. ; leather^ 3s; €d. 
net. [Little Guides. 

Cox (HaroldX B.A. land national- 

IZATION. Crown Ztfo. as. 6d. 

[Social Questions Series. 

CnOibe (George), selections from 

THE poems of. Edited by A. C. 
Dbanb. Small Pott Bzfo. Cloth, xs. 6d, 
net; leather, as. 6d. net. [Little Library. 
Graigie(W.A.). A primer OF BURNS. 
Crown Zffo. as. 6d. 

Craik (iirB.x JOHN Halifax, gen- 

TLEIMAN. Edited by Annie Maths- 
aoN. Two Volumes. Small Pott Bt/o. 
Each Volume, Cloth, xs. 6d. net; leather, 
as. 6d. net. [Little Library. 



Craahaw (Richard), the ENGLISH 
POEilS OF* Lilhtd by EowfAHD Hot. 
TON. Sptall Pfiti Btv. CUihtit. 6d. net; 
lea-ther, a. 6d. ttei, [Little Library, 

Crawford (F. Ga S« MafyCDansoii. 

Cnunp (BlX Stt A. L. a eat her. 

Cusll&<P. H.E.}, Fellow Df All SoaU'Cal^ 
lege, Olford THK HISTORY OF THK 
BOER WAR. With many lUustrationa, 

Cutta /e. L.), D-D. AUGUSTINE OF 
CANTERBURY. With Portrait. Cr^t^i^ 
fits- \s. 6d. [LeadtTiof RdiEbn. 

)}»niollfG.V.),M.j\. BISHOP WILIIER- 
FORCE. With Portrait* Crfftvft 8up* 
y. td. [Leadtrsof Religion. 

Danflon (Wary 0.) and Crawford (F. Q.\ 

FATHERS IN THE FAITH. SmaltZw. 

Dant«. LA COMMEDIA Dl DANTE 
The Italian T»it edited by Paget 
Tovti£ii<:^ M.A.^ D.Litt, Dimy %vo<. 
Gilt top. Bj. td. Aha. Crtmm. tvc. U. 

THE INFERNO OF DANTK- Trans- 
lattd by R F. CxttV. Kdited by Pa<jbt 
TovHUEE, M.A.D.LUt Smaii Pott Bvt* 
Cloth, I J. 6d. net; Itatfur^ aj. 6rf. neL 

[Little Libruy. 

THE PURGATORIO OF DANTE, 

Traiistated by H. F. Cabv, Edited by 

Paget Toy NBEi, M.A.,D.LitL SrnallPffi 

Sv^M CiotA, If. 6d.jitt; leaiher, 9f. 6d. neL 

[Little LEbrarir 

THE FARAD ISO OF DANTE. Trant- 
lated by H* F, Cahv. Edited by Paget 
TovNBEE, M*A*, D,Lltt. SthoII Pott ivff. 
Cloth, ij, 6rf. fte/; teaihtr, is. 6d. net. 

[Uule Librvy, 
See also Pacct Toynbct 

Darlev {QeoTge), SELECTIONS FROM 
THE POEMS OF- Edited by R. A. 
St beat™ LQ, Sm^Ul Poit Stuj. Cloth ^ 
If. 6dL net; leather, tt. 6d. net 

[Link Lihrary. 

Davenport rcyTll> mezzotints. 

With 40 Plaies in Ph^to^^ravurc. Widi 

AUo a limited edition on Japuiese veLlmn 
with the Photogravures on India paper. 
Snert Cuineux net. [Connoisscu» Lihtwy* 

DawBon (A, J,). MOROCCO* liemg 
a bundle of jattinES^ notes. Lmpres&ian^f 
talcs, and tributes, from the pta of a lover 
of MaroccD. With ms-oy Illustrationfi. 
Demr Btff, IQ*. 6rf. Mft. [Nearly Ready. 

D«ane {A. 0.). A LITTLE BOOK OF 
LIGHT VERSE. Whh an Introduction 
and Notftsn SmaiiPott Sro. Cloth, ir, td. 
fut; leather, ss. 6d. net (Little Library. 

l>eIb03(LeoiiJt THE METRIC SYSTEM. 
Crti^Lun BviJ. ax, 

Demoathenes : THE OLYNTHIACS 

AND PHILIPPICS. Tnualattd npon a 
new principle ty OvtiU HolM-KD. <-r««i«. 
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Dtmottbenes. against CONON AND 
CALLICLES. Edited vith Notes and 
Vocabulary, by F. DAxmn Swift, M.A. 

FCM^ 8CW. 8X. 

IMfilmif(GliaxlM)L 

THE PICKWICK PAPERS. Witli the 43 

lUostrations by Sbymouk and "Pmz, the 

two Buss Plates and the 39 Contemporary 

Oawhyn Plates, y. 6d. net. 
This is a particularly interesting Tohune, 

tonUdnins, as it does, reproductions of very 

rare plates. [Illustrated Pocket Library. 
(Nearly Rea^y. 
THE ROCHESTER EDITION. 

CrawM Bv0, Each Volume 3s. Sd, With 

Introductions by Gborgb Gissinc, Notes 

by F. G. KiTTON, and Topographical lUus- 

tradons. 
THE PICKWICK PAPERS. With lUustra- 

tions by £. H. New. Two Volumes. 
NICHOLAS NICKLEBY. With lUustra- 

tions by R. J. Wuxiams. 7\vo Volumes. 
BLEAK HOUSE. With Ilhistrations by 

Bbatkicb Alcock. 7\uo Volumes. 
OLIVER TWIST. With lUustratioDs by 

E. H. New. 
THE OLD CURIOSITY SHOP. With 

Illustrations by G. M. Brimelow. Two 

Volumes, 
BARN ABY RUDGE. With lUustrations by 

Beatrice Alcock. Tvto Volumes. 
DAVID COPPERFIELD. With lUustra- 

tions by E. H. New. Two Volumes, 

Dickinson (Emily). POEMS. First Series. 
Crown Svo, 4^. td, net. 

Dickinson (O. L.), M.A., Fellow of King's 
College, Cambridge. THE GREEK VIEW 
OF LIFE. Third Edition. Crown Svo. 
as. 6d, [University Extension Series. 

Dickson (H. N.), F.R.S.E., F.R.Met. Soc. 
METEOROLOGY. Illustrated. Crown 
Svo, 2s. 6d, [University Extension Series. 

Dilke (Lady), Bulley (Miss), and WHitley 

(Miss). WOMEN'S WORK. Crown 
Zvo. as, 6d, [Social Questions Series. 

DlUon (EdwardX PORCELAIN. With 
many Plates in Colour and Photogravure. 
Wide RoyalZvo, a^.net. 

Also a limited edition on Japanese vellum. 
Seven Guineas net. [Connoisseurs Library. 

Ditcllfield(P.H.),M.A.,F.S.A. ENGLISH 
VILLAGES. Illustrated. Crown Zvo. 65, 

THE STORY OF OUR ENGLISH 
TOWNS. With Introduction by 
Augustus Jessopp, D.D. Second Edition. 
Crown Zvo, 6x. 

OLD ENGLISH CUSTOMS: Extant at 
the Present Time. An Accotmt of Local 
Observances, Festival Customs, and Ancient 



Ceremonies yet Surviving in Great Britaia. 

Crown Zvo, 6e. 
DiZOn (W. U.X M.A. A PRIMER OF ! 

TENNYSON. Secotui Edition. Cmm 

Zvo, 9S, 6d, 
ENGLISH POETRY FROM BLAKE TO ' 

BROWNING. Second Edition, Cmm 

Zvo, as.6d, [University Extension Series 

DOWden (J.), D.D., Lord Bishop of Edin- 
burgh. THE WORKMANSHIP OF 1 
THE PRAYER BOOK: Its Literary \ 
and Liturgical Aspects. Second EditioM. 
CrwumZvo, y.6tL C Churchman's Libniy. 

Driver (8. B.X D.D. , Canon of Christ Church, 
RegiusProfessorof Hebrew in the UniversitT 
of Oxford. SERMONS ON SUBJECTS 
CONNECTED WITH THE OLD 
TESTAMENT. Crvwn Bvo. 6s, 

THE BOOK OF GENESIS. With Notes 
and Introduction. Demy Zvo. xos. 6d, 

[Westminster Conuncntaries. 

DnSOid (Oliarles), City Editor of the 

Morning' Fostf author of the * Story of the 

Stock Exchange,' etc THE STOCK 

EXCHANGE. Crvwn Zvo. as, 6d. net. 

[Books OB Easiness. 

Dllnoan (8. J.) (Mrs. CoTBs), Author of 
*A Vo3^age of Consolation.' ON THE 
OTHER SIDE OF THE LATCH. 
Second Edition. Crown Zvo, 6s, 

Dunn (J. T.X D.Sc, and MondellaCV. A.\ 
GENERAL ELEMENTARY SCIENCE. 
With X 14 Illustrations. CrottmZvo. 3s.6d, 

DnztStan (A. &), B,Sc See W. T. Clouch. 

Durham (The Earl of). A report on 

CANADA. With an Introductory Note. 
Demy Zvo, 7s. 6d. net. 

Dutt(W. A.). NORFOLK. Illustrated by 
B. C Boulter. Small Pott Zvo, Cloth, 
y. : leather, 3s. 6d. net. [Little Guides. 

SUFFOLK. Illustrated by J. Wyub- 
Small Pott Zvo. Cloth, 31. ; leather, y.fd. 
net. [Little Guides. 

THE NORFOLK BROADS. With 
coloured and other Illustrations by Frank 

. SouTHGATE. Large Demy Zvo, axs. net, 

Earle (John), Bishop of Salbbury. MICRO- 
COSMOGRAPHIE, or A PIECE OF 
THE WORLD DISCOVERED; in 

ESSAYES AND CHARACTERS. Post x6mA 

as, net. (Raricra. 

Reprinted from the Sixth Ediuon pub- 
lished by Robert Allot in 1633. 

Edwards (Clement). RAILWAY 
NATIONALIZATION. Crown Zvo. 
as, 6d. [Social Questions Secies 

Edwards (W.Douglas). COMMERCIAL 
LAW, Crown Zvo. as, 

[Commerctal Series. 
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Egan (Pierce), life in London, or 

The Day and Night Scenes of Jerry 
Hawthorn, Esq., and his Elegant 
Friend, Corinthian Tom. With 36 
Cbloured Plates by I. R. and G. Cruik- 
shank. With numerous designs on wood. 

Also a limited edition on large Japanese 
paper. 30; . net, 

[Illustrated Pocket Library. 
REAL LIFE IN LONDON, or the 
Rambles and Adventures of Bob 
Tallvho, Esq., and his Cousin, the Hon. 
Tom Dashall. With 31 Coloured Plates 
by Alken and Rowlandson, etc. Two 
Volumes, Fcap. %vo. 9*. net, 

[Illustrated Pocket Library. 

[Nearly Ready. 

THE LIFE OF AN ACTOR. With 27 

Coloured Plates by Theodore Lamb, and 

several designs on wood. Fcap, 8ei^. At. 6d, 

net. [Illustrated Pocket Library. 

Kgerton (H. E.), M.A. A HISTORY OF 

BRITISH COLONIAL POLICY. Demy 

ZV0, 12J. td, 

A Colonial Edition is also published. 
Ellaby (C. O.). ROME. Illustrated by 
B. C. Boulter. Small Pott Zvo. Cloth, 
3i, ; leather^ v. 6d. net, 

[Little Guides. Nearly Ready. 
Ellerton (F. O. ). See S. J. Stone. 

EUwood (Thomas), the history OF 

THE LIFE OF. Edited by C G. Crump, 
M.A. Croum Bvo, 6t, 
Engel (B.). A HISTORY OF ENGLISH 
LITERATURE : From its Beginning to 
Tennyson. Translated firom the German. 
Demy Bvo, 7s. 6d, net, 

Erasmns. de contemptu mundi. 

From the Edition printed by Thomas 
Berthelet, 1533. Leather^ ax. net, 

[Miniature Library. 
A Book called in Latin ENCHIRIDION 
MILITIS CHRISTIANI, and in English 
The Manual of the Christian Knight, re- 
plenbhed with most wholesome precepts, 
made by the famous derk Erasmus of 
Roterdame, to the which is added a new 
and marvellous profitable preface. 

From the edition printed by Wynken de 
Worde for John Byddell, 1533. Leather, 
»s. net, [Miniature Library. 

Fairbrotlier(W.H.).M.A. the philo- 
sophy OF T. H. GREEN. Second 
Edition, Crown 9ioo. 3X. 6d, 

FELISSA; OR, THE LIFE AND 
OPINIONS OF A KITTEN OF 
SENTIMENT. With xa Coloured Plates. 
Posti&mo, »s. 6d.net. (5^X3!). 

From the edition published by J. Harris, 
z8xx. 

Fenier(Siuan)L MARRIAGE. Edited by 
Miss (Goodrich Frees and Lord Iddbs- 
LEIGH. Two Volumes, Small Pott Zvo. 



Each tfolume, cloth, is, 6d, net; leather, 
as. 6d. net, [Little Library. 

THE INHERITANCE. Two Volumes. 
Small Pott Stfo. Each Volume^ cloth, is, 6d, 
net, ; leather, 2s. 6d, net. [Little Library. 

Finn (S. W.), M.A. JUNIOR ALGEBRA 
EXAMINATION PAPERS. Eca^. Bvo, 
js. [Junior Examination Series. 

Firtll(aH.),M.A. CROMWELL'S ARMY: 
A History of the English Soldier during the 
Civil Wars, the Commonwealth, and the 
Protectorate. Crown ivo, 7*. 6tf. 

Fislier (O. W.), M.A. ANNALS OF 
SHREWSBURY SCHOOL. With 
numerous Illustrations. Demy Bvo, 10s. 6d 

Fitza€rald(Edwara). theraibaiyat 

OF OMAR KHAYYAM. From the Ffarst 
Edition of 1859. Leather, is. net. ^ 

[Miniature Lilxary. 

THE RUBAIYAT OF OMAR KHAY- 
YAM. Printed from the Fifth and^last 
Edition. With a Commentary by Mrs. 
Stephen Batson, and a Biography of 
Omar by E. D. Ross. CroTvn Bvo, 6s, 

EUPHRANOR: a Dialogue on Youth. 
Detrty yxmo. Leather, as. net, 

[Miniature Library. 

POLONIUS: or Wise Saws and Modem 

Instances. Demy ^amo. Leather, as. net, 

[Miniature IiSbimty^ 

FltsOerald (E. A.). THE HIGHEST 
ANDES. With a Maps, 51 IHustrationi, 

a of which are in Photogravure, and a 
horama. Royal 2n/o. ya. net. 

Flecker (W.*H.), M.A., D.C.L., Headmaster 
of the Dean Close School, Cheltenham. 
THE STUDENTS' PRAYER BOOK. 
Part I. Morning and Evening Prayer 
and Litany. With an Introduction and 
Notes. Crovm Bvo. ax. 6d 

Flux (A. W.), M.A., William Dow Professor 
of Political Economy in M'Gill UohrersitXi 
Montreal : sometime Fellow of St. John's 
College, Cambridge, and formerly Stanlejr* 
Jevons Professor or Politidal Economy in 
the Owens Coll. , Manchester. ECONOMIC 
PRINCIPLES. Demy Bvo. js, 6d. net. 

Ftaeer (J. F.). ROUKb the world 

ON A wheel. With 100 Illustration^ 
Fourth Edition ^ Cravtm Bvo. 6s. 
A Colonial Edition is also published. 
Freneh iW,\ M.A., Principal of the Stdrt^ 
Institute, Lancaster. PRACTICAL 
CHEMISTRY. Pari/. With numerous 
Diagrams. Crown Bvo. is. 6d, 

[Textbooks of Technology. 

French (W.), M.A. , and Heardinm flP. &), 

M.A. PRACTICAL CHEMISTRY. 

Pari 11. With numerous Diagrams. Cihnun 

' Bvo. IS. 6d. [Textbooks of Technology. 

Frendenreiob (Ed. von). DAIRY 

BACTERIOLOGY. A Short Manual for 
the Use of Students. Translated bv J. R. 
Ainsw6rthDayi&,K,A« S«cMwdL &&^a*.. 
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FnUtod (H. WX M.A. THE EPISTLE 
OF ST. JAMES. With Notes and Intro- 
duction. Fca^. 9vo. IS. 6d, met, 

[Churchman's Bible. 

a O.. and F. 0. 0. JOHN BULL'S 
ADVeNTURES in FISCAL WON- 
DERLAND. By Charlbs Gbakb. 
With 46 Illustrations by F. Carrutkbxs 
GovLD. Ste^ndEd, Crwm 8tw. as,6d, ntt, 

CMmbadoCOeoffintyJBML). an academy 

FOR GROWN HORSEMEN : Contain- 
ing the completest Instructions for Walking, 
Trotting. Cantering, Galloping, Stumbling, 
and Tumbling. Illustrated with 37 Coloured 
Plates^ and adorned with a Portrait of the 
Author. Fca^. tvoi, jr. 6d. uet. 
[Illustrated Pocket Library. Nearly Ready. 

OukelKMn.). CRANFORD. Edited by 
K. V. Lucas. Small PoiiZvo. ClotK, xs. 6d, 
nei; leatJUrt as. 6d, net [Little Library. 

OUKluet, the Right Rev. Abbot, O.S.6. 
ENGLISH MONASTIC LIFE. With 
Coloured and other Illustrations. Demy Zzw. 
fs. 6d, tut, 

[Antiquary's Library. Nearly Ready. 

George (H. B.), M.A., Fellow of New CoUMje, 
Ojdord. BATTLES OF ENGLISH 
HISTORY. With numerous Plans. Third 
Edition. CrovmZioo. 6s. 

OmOnB (H. de B.), Litt.D., M.A. IN- 
DUSTRY IN ENGLAND : HISTORI- 
CAL OUTLINES. With 5 Maps. Third 
Edttitm. Demy 8vo. los. 6d. 

A COMPANION GERMAN GRAMMAR. 
Crovm Zvo. xs. td. 

THE INDUSTRIAL HISTORY OF ENG- 
LAND. Tenth Editien. Revised. With 
Maps and Plans. Crovm Zvo. sr. 

[University Extension Series. 

THE ECONOMICS OF COMMERCE. 
Crown Bvo. xs. 6d, [Commercial Series. 

COMMERCIAL EXAMINATION 
PAPERS. Crown Zvo. xs.6d. 

[Commercial Series. 

BRITISH COMMERCE AND COLONIES 
FROM ELIZABETH TO VICTORIA. 
Third Edition, Crown Zvo. sx. 

[Commercial Series. 

ENGLISH SOCIAL REFORMERS. 
Second Edition. Crown Zvo. 3<ar. 6d. 

[University Extension Series. 

GibUXM (H. de B.), Litt.D., M.A., and 
Hadfleld (E. A.), of the Heda Works, 
Sheffield. A SHORTER WORKING 
DAY. Crown Zvo. ax. 6d, 

[Social Questions Series. 

Olbbon(Bdward). THE DECLINE AND 
FALL OF THE ROMAN EMPIRE. 
A New Edition, edited with Notes, Appen- 
dicM, and Maps, by J. B. Bury, M.A., 
Litt.D., Fellow of Trinity College, Dublin. 
In Seven Volumes. Demy Zvo, Gilttop^ 
8r. 6d. each. Also, Crown Zvo. 6s. each, 

MEMOIRS OF MY LIFE AND WRIT- 
INGS. Edited, with an Inttoducticm aaA 



^. 



Notes, by G. Bikkbbcic Hua^ LLD. 

Crown Zvo. 6s, 
QiYuum (E. 0. 8.). D.D., Vicar of Leeds. 

THE BOOK OF JOB. With Introduction 

and Notes. Demy Zioo. dr. 

[W<%tminster Commentaries. 
THE XXXIX. ARTICLES OF THE . 

CHURCH OF ENGLAND. With as 

Introduction. Third EeUtionin One Vel. 

DemyZ/vo. X3X.6<& [Handbooks of Theology. \ 
JOHN HOWARD. With Z3 Illustratioos. | 

Fcap Zvo, Cloth, 3r. 6d, ; leather, ^ net. 

[Little Biognmhies. 

Oodley {k D.), M.A.» FeUow of Magdalen 

CoUege, Oxford. LYRAFRIVOLA. \ 

Third Edition. Fce^,Zvo, as. 6d, 
VERSES TO ORDER. Cr,&vo, as.6d,neL 
SECOND STRINGS. Fca^, Bvo, as. 6d. 
A new volume of humorous verse unifonn 

with Lyra Frivola, 

GoIdamftlL JoUYer). THE vicar OF 

WAKEFIELD. With 34 Coloured Plates 
T. RowLANDSON. Royal Zvo. One 

'uinea net. 

Reprinted from the edition of 18x7. 

[Burlington Library. 

Also Fcap. Bvo. 3s. 6d. net. Also s 

limited edition on large Japanese paper. 

30X. net, [Illustrated Pocket Linrary. 

Also Fcap^ 32mo, With zo Plates in Photo- 

graphure by Tony Johannot. Zeather, 

as. 6d net. 
Ooodge (H. L.). M.A., Principal of Wells 
Theolegical CoUMje. THE FIRST 
EPISTLE TO THE CORINTHIANS. 
With Introduction and Notes. Demy 8m. 
6s, [Westminster Commentaries. 

Graliani (P. Anderson), the rural : 

EXODUS. Crown Zvo, as,6d, 

[Social Questions Series. 1 

Granger (F. 8.), M.A., Litt.D. PSYCH- ! 

OLOGY. Second Edition. Crown 8w. i 
as, 6d, [University Extension Series. , 

THE SOUL OF A CHRISTIAN. Crow.* \ 
Bvo, dr. 

Gray^H'Qneen). GERMAN PASSAGF^ i 

FOR UNSEEN TRANSLATION. ' 
Crown Zvo. as, 6d. 

Gray (P. L.), B.Sc., formerly Lectnrer b 
Physics in Mason University College, Bir- 
mingham. THE PRINCIPLES OF 
MAGNETISM AND ELECTRICITY: 
an Elementary Text- Book. With x8z Dia- 
grams. CroTvn Zvo. js, 6d, 

Green (G. BaoUand), M.A., Assistant 
Master at Edinburgh Academy, late FeOow 
of St. John's College, Oxon. NOTES ON 
GREEK AND LATIN SYNTAX. Cfwwn 
Zvo. 3«. 6d, 

Green (£ T.), M.A. THE CHURCH OF 
CHRIST. Crown Zvo. 6s, 

[Churchman's Ijifarary. 

GreenweU (Dora), the poems OF. 

From the edition 01^x848. Leather, me. net, 
V^l^x^&aacQx^lAhfarY. Neariy Ready. 
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Oragpnr (E. a.) THE VAULT OF 
HEAVEN. A Popular Introduction to 
Astronomy. With numerous Illustrations. 
Crmun 8vo. 2*. 6d. ^ 

[University Extension Series. 

areKory (Mi«8 K. cC) heavenly 

WISDOM. Selections from the English 
Mystics. Pctt Brfp. Cloth 2*.; leather^ 
ar. 6d. net, 

[Library of Devotion. Nearly Ready. 

Greville Minor. A MODERN JOUR- 
NAL. Edited by J. A. Spendbr. Crown 

QrinUng (Cf. H.). A HISTORY OF THE 
GREAT NORTHERN RAILWAY, 
'845-05. With Illustrations. Revised, with 
an additional chapter. Demy Stw. ios» 6/. 

Owynn (BL L.). A BIRTHDAY BOOK. 
Royal Zvo. i2X. 

Hackett (John), B.D. A HISTORY OF 
THE ORTHODOX CHURCH OF 
CYPRUS. With Maps and Illustrations. 
Demy Zvo, iss. net. 

Haddon (A C.), ScD., F.R.S. HEAD- 
huntp:rs, black, white, and 

BROWN. With many Illustrations and a 
Map. Demy Bvo. 15*. 
Hadfield (R. A). See H. de B. Gibbins. 

Hall {K N.) and Neal (W, O.). THE 

ancient ruins of RHODESIA. 
With numerous lUifstrations. Second Edi- 
tion^ revised. Demy Bvo, a if. net. 

Hamilton (F. J.), D.D., and Brooks (E.W.). 

ZACHARIAH OF MITYLfiNE. Trans- 

lated into English. Demy Bvo, jts. 6d, net. 

[Byzantine Texts. 

Hammond (J. L.). Charles james 

FOX : A Biographical Study. Demy Bvo, 
tos. 6d. 

Hannay CD,), A short history OF 

THE ROYAL NAVY, From Early 
Times to the Present Day. • Illustrated. 
Two Volumes, Demy Bvo, js. 6d, each. 
Vol. L 1200-1688. 
Hannay (James 0.), M. A. THE SPIRIT 
AND ORIGIN OF CHRISTIAN 
MONASTICISM. CrownZvo. 6s. 

Hare. (A. T.), M.A. the CONSTRUC- 
TION OF LARGEINDUCTION COILS. 
With numerous Diagrams. Demy Bvo, 6s. 

Harrison (Clifford). READING AND 

READERS. J'ca/. Bvo, 2s. 6d, 

Hawthome<Nathaniel). the SCARLET 

LETTER. Edited by Percy Dearmer. 

Small Pott Bve, Cloth, xs. 6d. net; 

leather. 9s, 6d. net, . [Little Library. 

HEALTH, WEALTH AND wrSt»OM. 

Crown Bvo, is. net, 

Heatu (bndley^ miniatures. With 

many Plates in Photogravure. IVtdeXoyat 
Boo, 9S*»net, 
Also a limited edition on Japanese vellum 



with the Photogravures on India paper. 

Seven Guineas net, 
^ [Connoisseurs Library. 

Hedin (Sven). Gold MedalUst of the Royal 

Geogjraphical Society. THROUGH ASIA. 

With 300 Illustrations from Sketches and 

Photographs by the Author, and Maps. 

Two yolumes. Royal Bvo, 3,6s. net. 

Hello (Ernest), studies in saint- 

SHIP. Translated from the French by V, 
M. Crawford. Fcap Bvo. 3*. 6d, 
Henderson (B. W.), Fellowof Exeter College, 
Oxford. THE LIFE AND PRINCt- 
PATE OF THE EMPKROR NERO. 
With Illustrations. Demy ^o, loa, 6d, net. 

Henderson (T. F.). A LITTLE BOOK OF 

SCOTTISH VERSE. Small Pott Bvo, 
Cloth, IS, 6d, net; leather, ss. 6d. net, 

[Little Library. 

ROBERT BURNS. With 12 Illustrations. 

Fcap. Bvo. Cloth, 3*. 6d. ; leather, 4*. net. 

[Little Biographies. 

Henley (W. E.). English lyrics. 

CroTvn Bvo, Gilt top, is. 6d, 

Henley (W. E.) and WhiUey (0.). A 
BOC5k of ENGLISH PROSE. Crown 
Bvo, Buckram, gilt top. 6s, 

Henson (H. H.), B.D., Canon of Westminster. 
APOSTOLICCHRISTIANITY: As Illus- 
trated by the Epistles of St. Paul to the 
Corinthians. Crown Bvo, 6s. 

LIGHT AND LEAVEN : Historical and 
Social Sermons. Crown Bvo. 6s. 

DISCIPLINE AND LAW. Fcap. Bvo. 

THE EDUCATION ACT— AND AFTER. 
An Appeal addressed with all possible 
respect to the Nbncon(armists. Crown 
Bvo, IS. 

Herbert (Gtoorge). THE TEMPLE. 

Edited, with an Introduction and Notes, 
by E. C. S. Gibson, D.D., Vicar of Leeds. 
Small Pott Bvo, Cloth, as. ; leather, 2s. 6d, 
net, ( Library of Devotion. 

Herbert of Oherlrary (Lord), THE life 

OF. Written by himself. Leather, a*, net. 
From the edition printed at Strawberry 
Hill in the year 176^. 

[Miniature Library. Nearly Ready. 

Hewins(W.A.S.),B.A. ENGLISH TRADE 
AND FINANCE IN THE SEVEN- 

. TEENTH CENTURY. Crvwn Bvo. 
9s. 6d, [University Extension Series. 

Hubert (T.). the air gun : or» How 
the Mastermans and Dobson Major nearly 
lost their Holidays. lUustrated. Demy 
x6me, as. 6d, [Little Blue Books. 

Hill (Clare), Registered Teacher to the City 
and Guilds of London Institute. MILLIN- 
ERY, THEORETICAL, AND PRAC- 
TICAL. With numerous Diagnuns. 
Crown fStfo, 9s, 
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HUl (HflOZy), B.A., Headmaster of the Boy's 
High School, Worcester, Cape Colony. A 
SOUTH AFRICAN ARITHMETIC. 
Cnmm 8cw. y. 6tL 

This book has been specially written for 
use in South African schools. 

Hobhonse (Emily), the BRUNT OF 

THE WAR. With Map and Illustrations. 

Crown ^V9, 6s, 
HobhOUBe (L. T.), Fellow of CCC, Oxford. 

THE THEORY OF KNOWLEDGE. 

Dgmy Bv0. ais, 
HOtMOn (J. A.), M.A. PROBLEMS OF 

POVERTY : An Inquiry into the Indos- 

trial Condition of the Poor. Fourth 

EdiHon, Crown Bvo, ^as,6tL 

[Social Questions Series. 
THE PROBLEM OF THE UNEM- 

PLOYED. Crown 8w. is. 6d, 

[Social Questions Series. 
INTERNATIONAL TRADE: A Study 

of Economic Principles. Crown Zvo, 

as. 6d, net. 
Hodgkin (T.), D.C.L. GEORGE FOX, 

THE QUAKER. With Portrait. Crtmm 

Zvo. y. 6d. [Leaders of Religion. 

Hogg (Thomas Jefferson). SHELLEY 

AT OXFORD. With an Introduction by 

R. A. Streatfbild. Fcap. Zvo. as. net. 

[Nearly Ready. 

Holden-Stone (O. de). THE AUTO- 
MOBILE INDUSTRY. Fcap. Zvo. 
as. 6d. net. [Books on Business. 

Holdich (Sir T. H.). K.C.I.E. THE 
INDIAN BORDERLAND : being a Per- 
sonal Record of Twenty Years. Illustrated . 
Demy Zvo. 15*. net, 

Holdsworth (W. S.),M.A.. A HISTORY 
OF ENGLISH LAW. In Two Volumes. 
Vol. I, Demy Zvo. xos. 6d. net. 

Holyoake (G. J.), the co-operative 

MOVEMENT to-day. Third Edition. 

Crown Zvo, as. td. 

[Social Questions Series. 
Hoppner, A LITTLE GALLERY OF. 

Twenty examples in photogravure of his 

finest work. Demy i6mo. as. 6d. net. 

[Little Galleries. 
Horace: THE ODES AND EPODES. 

Translated by A. D. Godlky, M.A., Fellow 

of Magdalen College. Oxford. Crown Zvo. 

as, [Classical Translations. 

HorsbTirgh (E. L. B.), M.A. WATERLOO : 

A Narrative and Criticism. With Plans. 

Second Edition. Crown Zvo. 5s. 
SAVONAROLA. With Portraits and 

Illustrations. Second Edition. Fcap. Zvo. 

Clotht ss. 6d. ; leather, 4*. net. ^ 

[Little Biographies. 
Horton (E. F.), D.D. JOHN HOWE. 

With Portrait. Crcvm %v, y . 6<{. 

[Leaders of "ReW^oia. 



Hoaie (Alexander). MANCHURIA. With 

Illustrations and a Map. DemyZxfO., ros.6d, 

net, 
H0Well(0.). TRADE UNIONISM-NEW 

AND OLD. Third Ediiiotu Crown 8cwk 

as. 6d, [Social Questions Series. 

Hugbes (a E.). THE PRAISE OF 

SHAKESPEARE. An English Anthology. 

.With a Preface by Sidmby Leb. Demj 

Zvo, 3f. 6d, net. 

Hoghes (Thomas). TOM BROWN'S 

SCHOOLDAYS. With an Introdoc- 
tion and Notes by Vbrnom Rbndau. 
Leaiher, Royal 2Vtw, 9S. 6d. net. 

[Nearly Ready. 

Hntobinson (Horace 0.). THE NEW 

FOREST. Described by. Illustrated in 
colour with 50 Pictures by Walter 
Ttndalb and 4 by Miss Lucv Kbmp 
Welch. Large Demy Zvo. ats. net. 

[Nearly Ready. 

Hutton (A. W.).'M.A. CARDINAL MAN- 
NING. With Partxait. Croxtm Zvo. v.6d. 
[Leaders of ReUcion. 

HutUmdLH.). CARDINAL NEWMAN. 
With Portrait. Crown Zvo. 3*. 6d. 

[Leaders of RdigioD. 

Hutton (W. H.). M. A. THE LIFE OF SIR 
THOMAS MORE. With Portraits. 
Second Edition. Croton Zvo. v, 

WILLIAM LAUD. With Portrait. Second 
Edition, Crown Zvo, 3X. 6d, 

[Ijeaders of Religion. 

Hyett (P. A.). A SHORT HISTORY 
OF FLORENCE. Demy Zvo. 7s, 6d. 
net, 

Ibsen (Henrik). BRAND. ADranui. Trans- 
lated by William Wiuon. Third Edition. 
Crown Zvo. y. 6d. I 

[nge(W. R.), M.^ ., Fellow and Tutor of Hert- 
ford College, Oxford. CHRISTIAN MYS- 
TICISM. The Bampton Lectures for 1899. 
Demy Zvo. las. 6d. net. 

LIGHT, LIFE, AND LOVE: A Selection 
from the German Mystics. With an Intro- 
duction and Notes. Small Pott Zvo. Cloth 
as. ; leaiher, as. 6d. net, 

[library of Devotion. 

Innes (A. D.), M. A. A HISTORY OF THE 
BRITISH IN INDIA. With Maps and 
Plans. Crown Zvo, is. 6d. 

Jackson (S.), M.A. A Primer of busi- 
ness. Third Edition. Crown 9oo. 
xs. 6d. [Commercial Series. 

Jacob (F.). M.A. JUNIOR FRENCH 
EXAMINATION PAPERS. Feat^. 9vo. 
IS, [Junior Examination Series. 

Jeans (J. Stephen). TRUSTS, POOLS, 

AND CORNERS. Crown Zvo. as.U, 

[Social Questions Series. 

JenkB (E.), M.A., Reader of Law in the 

University of Oxford. ENGLISH LOCAL 

. GOVKRNMENT. Crowm^oo. 9t.6d. 

\ ^xssrxs^si IL^^Arision Series. 
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Jeasopp (Ausustusi D.D. JOHN 
DONNE. With Portrait. Crvum Uc. 



3X. 6^. 



[Leaders of Religion. 



JeYOIlB <F. B.). M.A., LittD., Principal of. 

Hatfield Hall, Durham. EVOLUTION. 

Crown Zvo. -xs, 6d. [Churchman's Library. 
AN INTRODUCTION TO THE 

HISTORY OF RELIGION. Stamd 

£dttt&H. Demy Zvo. xof. 6d, 

[HaAdbooks of Theoloffy. 
JOlmstOlL (Sir E. H.), K.C.B. BRITISH 

CENTRAL AFRICA. With nearly aoo 

lUnstrations and Six Maps. Hecond 

Edition, Crown Aio, jZs. net. 
Jones (H.). A GUIDE TO PROFESSIONS 

AND BUSINESS. Crown Zvo. is. td, 
[Commercial Series. 

Jones <L. A. Atherley), K.C., M.P., ami 
BeUot (Hugh H. L.). THE MINERS- 
GUIDE TO THE COAL MINES- 
REGULATION ACTS. Crown Sfw. 
as. 6d, net, [Nearly Ready. 

Julian (Lady) of Norwich. REVELa^ 

TIONS OF DIVINE LOVE. Edited by 
Grace Warrack, Crown Bvo, 3X. 6d» 
JnvenaL The satires of. Translated 
by S. 0. Owen. Crown Zvo. as. 6d. 

[Classical Translation-^. 

Kanfinann (H.). socialism ANi> 

modern thought. Crmvn 8w. 
as.6d. [Social Questions Series, 

KeatinglJ. P.), D.D. THE agape and 

the EUCHARIST. Crown Zvo. 3*. 6d. 
Keats (Jolin), THE POEMS OF. With an 
Introduction by L. Binyom, and Notes by 
J.Masbvibld. SmaUPottZvo. Clotk^xs.6d. 
net; leather, as. 6d. net. [Little Library . 

Keble (Jolin). thechpistianyear. 

With an Introduction and Notes by W. 
Lock, D.D., Warden of Keble College. 
Illustrated by R. Anning Bbll. Second 
Edition. Fcap. Zvo. 3s. 6d; padded 
Morocco, 5S. 

THE CHRISTIAN YEAR. With Intro^ 
duction and Notes by Walter Lock^ 
D.D., Warden of Keble College. Second 
Edition. Small Pott Zvo. Cloth, as,; 
leather, as. 6d. net. [Library of Devotion. 

LYRA INNOCENTIUM. Edited, with 
Introduction and Notes, by Walter Lock, 
D.D., Warden of Keble College, Oxford, 
Small Pott Zvo. Cloth, as.; leather. 
as.6d.net. . [Library of Devotion. 

Kempis (Thomas A), the i m itation 

OF CHRIST. With an Introduction by 
Dean Farrar. Illustrated by C M. 
Gere. Second Edition. Eca/.Zvo. 3X.64/.; 
padded morocco, ks. 
THE IMITATION OF CHRIST. A Re- 
vised Translation, with an Introduction by 
C Bigg, D.D., late Student of Chrisi 
Church. Third Edition. Small Pott Zvo. 
Cloth, as. : leather^ as. 6d, net 

(Library of Devotion. 



' . A cractitiatty new traB^tiObof ibl»vb6ok 
whica the render has, almost- for the first 
time, exactly in the shape in which it left 
the hands of the author. 

The Same Edition in large type. Crown 
Zvo, 3X. 6d. 

Kenne<l^ (James Houghton), D.D. ,^ Assist- 
ant Lecturer in Divinity in the University 
of Dublin. ST. PAUL'S SECOND 
AND THIRD EPISTLES TO THE 
CORINTHIANS. With Introauction, 
Dissertations and Notes. Crown Zvo. 6s. 

XestelKJ. D.). THROUGH SHOT AND 
FLAME : Being the Adventures and Ex* 
periences of J. D. Kestell, Chaplain to 
General Christian de Wet. Crown Zvo. 6s. 

Klmmlnfl (0. w.h m.a. thexhem- 



ISTRY OF LIFE AND HEALTH. 
Illustrated. Crown Zvo. as. 6d. 

[University Extension Series. 
Kinglake (A. W.). EOTHEN. With an 
Introduction and Notes. Smdll Pott Zvo. 
Cloth, xs. 6d. net; leather, as. 6d. net. 

[Little Libnuy. 
KipUnff (Rndyard). BARRACK-room 

BALLADS. 73n/ Thousand, Cr., Zvo. 
Twentieth Edition. 6s. 
A Colonial Edition is also published. 
THE SEVEN SEAS. 62nd Thonsand. 
Ninth Edition. Crown Zvo, gilt top, 6s. 
A Colonial Edition is also4>ubIished. 
THE FIVE^ NATIONS. 4"' Thousand. 
Second Edition. Crown Zvo. 6s. 
A Colonial Edition it also published. 
DEPARTMENTAL DITTIES. A New 
Edition. Crown Zvo. Buckram, dr. 
A Colonial Edition is also published. 

lajnb (Oliarles and Mary), the WORKS 

OF. Edited by E. V. Lucas. With 
Numerous Illustrations. lu Seven Volumes, 
Demy Zvo. ' js. 6d, each, 

THE ESSAYS OF ELIA. With over 100 
Illustrations by A. Garth Jones, and an 
Introduction l^ E. V. Lucas. Demy Zvo. 
lor. 6d, 

ELIA. AND THE LAST ESSAYS OF 

ELIA. Edited by E.V. Lucas. Small Pott 

Zvo. Cloth, IS. 6d. net: leather, as. 6d. net. 

[Little Library. 

THE KING AND (JUEEN OF HEARTS : 
An 1805 Book for Children. Illustrated by 
William Mulready. A new edition, in 
facsimile, edited by E. V. LuCAS. zjr. 6d. 

Lambert (F. A. H.). SURREY. Illustrated 
by E. H. New. Small Pott Zvo, cloth, 
3x. ; leather, ^ 6d. net. [Little Guides. 

Lambros (FrofessorX bcthesis 

CHRONICA. Edited by. Demy Zvo. 
7S. 6d. net. [Byzantine Texts. 

Lane-Poole (Stanley). A history of 

EGYPT IN the MIDDLE AGES. 
Fally lUttStrated. Crovm^nw. ^a. 
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lsagbMn(F,)U,A. ballads op the 

BRAVE: Poems of Chivalry, Enterprisei 

Gounice, and Gonstancy. Stcomd Editiom. 

Cronm Zvo, ax. teL 
LftWifWilliain). A SERIOUS CALL TO A 

DEVOUT AND HOLY LIFE. Edited. 

with an Introdnction, by C Bigg, D.D.. 

late Student of Christ Church. Small Pott 

dvc, elQtkj 9x. ; UaihtTy sx. td. tut, 

[ Library of Devotion. 
This is a reprint, word for word and line 

for line, of the Editio Prinetpt, 
LiaclKR). THE DUKE OP DEVON- 

SHIRE. A Biography. With xa Illustra- 

tioas. DemyZvo, i2S, 6d. fut, 

[Nearly Ready. 

Lee (Captain MelvnieX A HISTORY OF 

POLICE IN ENGLAND. Cnmm Bvo, 
7X. 6d. 

Lei^ 9ercival)L THE cOMic eng- 

QSH GRAMMAR. Embellished with 
upwards of 50 characteristic lUnstrations by 
John Lekch. Post i6mo» 2x. 6</. net. 

LewesOT.B.), M.A. AIR AND WATER. 
Illustrated. Crown Boo, ex. 6d, 

[University Extension Series. 

Lltttehales (H.). See C Wordsworth. 

Lock (Walter), D.D., Warden of Keble 
College. ST. PAUL, THE MASTER- 
BUILDER. CroTvn Zvo. 3s. 6d. 

JOHN KEBLE. With Portrait. Crwm 
8vo. 3s. 6d. [Leaders of Religion. 

Locker <F.). LONDON LYRICS. Edited 
by A. D. GoDLEY, M.A. S9Hall Pott Bvo, 
cloik^ IS. 6d. net ; leatJter^ as. 6d. net. 

[Little Library. 

Longfellow, SELECTIONS FROM. 
Edited by Lilian M. Faithfuli^ Small 
Pott Svo, clot A, IX. 6tl. net ; leather^ sx. Sd* 
net, [Little Library. 

Lorimer (Gtoorge Horace). LETTERS 

FROM A SELF-MADE MERCHANT 
TO HIS SON. Tenth Edition, Crown 
Zvo, 6s. 
A Colonial Edition is also published. 

Lover (Samuel), handy andy. With 

34 Illustrations by the Author. Pca^, 2vo. 
3X. 6d. net. [Illustrated Pocket Library. 

Luca8(E.V.). THE VISIT TO LONDON. 
Described in Verse, with Coloured Pic- 
tures by F. D. Bedford. Small ^to, 6x. 

E. V. L. and C. L. a ENGLAND DAY 
BY DAY : Or, The Englishman's Hand- 
book to Efficiency. Illustrated by Gborgb 
Morrow. Fourth Edition. Fcap. \to. is. 
net. 
A burlesque Ye.ir-Book and Almanac. 

Lucian. Six dialogues (Nignnus, 
Icaro-Menippus, The Cock, The Ship, The 
Parasite, The Lover of Falsehood). Trans- 
lated by S. T. Irwin, M.A., Assistant 
Ma.<iter at Clifton ; late Scholar of Exeter 
. College, Oxford. Crotvn BtfO. 3s. 6d. 

[Classical Translations. 



Ijde Om W,X M.A., Professor. A COM- 
MERCIAL GEOGRAPHY OF THE 



BRITISH EMPIRE. TJiird Editim. 
CtowmZvo, 2X. [CoromercUI Scries. 

I^don Qioel 8.). A JUNIOR GEO- \ 
METRY. With numerous diagrams . 
Crown Bvo. ax. [Junior School Books 

Lyttelton(HoxLHr8.A.X women and I 

THEIR WORK. Crown Bvo, ax. 6d. 
M. M. HOW TO DRESS AND WHAT 
TO WEAR. Crown 8v0, xx. net, 

Macaiila7g>ord). CRITICAL and his- 
torical ESSAYS. Edited by F. C 
MoNTAGUB, M.A. Tkree Volumes. Cr. 
Bve. x8x. 

The only edition of this book completely 
annotated. 

SC'Allen (J. R B.X M.A. THE PRIN- 
CIPLES OF BOOKKEEPING BY 
DOUBLE ENTRY. Crown Bvo, ax., 
[Commercial Serie& 

MacCnlloch (J^ Jl\ comparative 

THEOLOGY. Crvwnioo, 6r. 

[Churchman's Library. 
Hac(n2Iin(F.). JOHN KNOX. With Por- 
trait. Crown Zva, js, 6d, 

[Leaders of Religion. 

MdDermOtt, (E. B.), Editor of the Eailwajf 

News, Citv Editor of the JDaiiy Nem. 

RAILWAYS. Crown Bvo, ax. 6d, neU 

[Books on Business. 

HDowaU (A. S.). CHATHAM. ^Tith » 

Illustrations. Fcap, Bvo,^ Cloth^ y. td. 



leather, kx. net, 

Mao]cay(A.M.). the 

INTRODUCTION 
TESTAMENT. 



Uagni 

^WO 



[Little Biographies. 

CHURCHMAN'S 

TO THE OLD 

Crown Bvo, yt. 6d. 

[Chturchman's Library. 

LU8 (Laurie). M.A. A primer of 

ORDSWORTH. Crown Bvo. as.6d. 

Mahafly(J.P.XLitt.D. A HISTORY OF 
THE EGYPT OF THE PTOLEMIES. 
Fully Illustrated. Crown Zvo. 6x. 

HaitUuuKF.W.). LL.D., Downing Professor 
of the Laws of England in the University of 
Cambridge. CANON LAW IN ENG- 
LAND. Royal Zvo. 7s. 6d. 

Maiden (H. R), M.A. ENGLISH RE- 
CORDS. A Companion to the History of 
England. Crown Zvo. 3s. 6d. 

THE ENGLISH CITIZEN : HIS RIGHTS 
AND DUTIES. CroTvn Zvo. is. 6d. 

]K[arChant(RC.).M. A. , Fellow of Peterhouse, 
Cambridge. A GREEK ANTHOLOGY. 
Second Edition. Crown Zvo, 3s. 6d. 

Marchaiit (R C.X M.A., and Cook (A. H.). 
M.A. PASSAGES FOR UNSEEN 
TRANSLATION. Second Edition. Crown 
Zvo, 3X. 6d. 

Marr (J. E.), F.R.S., Fellow of St John'* 
College, Cambridge. THE SCIENTIFIC 
STUDY OF SCENERY. Second EditL-m. 
Illnstrated. Croum Zvo. 6x. 
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AGRICULTURAL GEOLOGY. With 
Duineraiis lUustrations. Crown Zvc» 6$. 

MaorfiU (Andnw). the poems of. 

Edited bv Edward Wright. Small Pott 
Boo, doth, IS, 6d, net; Itather. sw. td. mL 
[Little Library. 
KaM& (A J.). THOMAS CRANMER. 
With Portrait. Crown ivo, js. 6d. 

[Leaders of Relieion. 

MasiMCOeorge). THE evolution OF 

PLANT LIFE: Lower Forms. With 
lUustrations. Crown %vo. 9s. 6ii, 

[University Extension Series. 

Ha8teniiaii(C.F.a.),M.A tennyson 

AS A RELIGIOUS TEACHER. Crown 
8v0. 6s. 

UellOWB(Bllima&). A SHORT STORY 
OF ENGLISH LITERATURE. Crmim 
ivo, 3f . &/. 

Mloliell (E. Bl THE ART AND PRAC- 
TICE OF HAWKING. With 3 Photo- 
eravnres by G. £. Lodge, and other 
lUastxations. Domy Bvo. xos. 6d, 

]fmall(J.O.) THE LIFE AND LETTERS 
OF SIR JOHN EVERETT MILLAIS, 
President of the Royal Academy. With 3x9 
Illustrations, of which are in Photo- 
graTure. 2 voit. Royal wo. sor. net, 

KillaiB. A LITTLE GALLERY OF. 
Twenty examples in Photogravure of his 
finest work. J^ew^ r6mo. as, 6d. net, 

[Little Galleries. Nearly Ready. 



METRY. With Diagrams. Crown 9vo. 
3f . €d, [Textbooks of Technok)gy. 



„_ (J. O.), M.A. A HISTORY OF 
ROMAN EGYPT. Fully Illustrated. 
Crown Bvo. 6s, 

MUtOn. Jolm, THE POEMS OF, BOTH 
ENGLISH AND LATIN, Compos'd at 
several times. Printed by his true Copies. 

The Songs were set m Musick b/Mr. 
Hbnrt Lawks, Gentleman of the Kings 
Chappel, and one of His Majesties Private 
Musick. 
Printed and publish'd according to Order. 
Printed by Kuth Raworth for Humph- 
RBV MosBLBY, and are to be sold at the 
signe of die Princes Armes in Pauls Church- 
ym, 1645. 3r. 6d. net. [Rariora. 

THE MINOR POEMS OF JOHN MIL- 
TON. Edited by H. C Bbeching, M.A., 
Canon of Westminster. Small Pott %oo, 
cloth, IS, 6d, not ; leather, as, 6d, net, 

(Little Library. 

lfttoheUGP.01ialmenXM.A outlinbTs 

OF BIOLOGY. lUustrated. Second 
Edition. Crown %vo, 6s. 

A text • book designed to cover the 
Schedule issmd by the Royal College of 
Physicians and Saigeoos. 



'KoU (A.V MINING AND MINING 
INVESTMENTS. . Crown Bvo, »s. 6d. 
net, [Books on Business. Nearly Ready. 

Moirg>.M.X MANSIEWAUCH. Edited 
by T. F. Henderson. Small Pott Bvo, 
Cleth, xs, 6d, net; leather, 2s. 6d, net, 

[Little Libranr. 

Moore CH. R> BACK TO THE LAND : 
An Inquiry mto the cure for Ruzal Depopu* 
lation. Crown.Bvo, as.6d,^ 

[Social Questions finiti 

KorflU CW. B.), Oriel CoUege. Oxford. A 
HISTORY OF RUSSIA FROM PETER 
THE GREAT TO ALEXANDER II. 
With Maps and Plans. Crown Bvo, 7s, 6d. 

Morlch (B. JJ. late of Clifton College. 

GERMAN EXAMINATION PAPERS 

IN MISCELLANEOUS GRAMMAR 

AND IDIOMS. Sixth Edition, . Crown 

Bvo. M.6d, [School Examination Series. 

A Key, issued to Tutors and Private 

Students only, to be had on application 

to the Publishers. Sieond Edition, 

Crown Bvo. 6s. net. 

KorrlB (J. RX THE NORTH RIDING 
OF YORKSHIRE. Illustrated by R. J. 
S. Bertram. Small Pott Svo, eloth, js. : 
leather, y. id, net, 

[Little Guides. Nearly Ready. 

Morton (Miss Andenon). See Miss 
Brodrick. 

MOUle (H. 0. 0.x I>-I>* I Lord Bishop of Dur- 
ham. CHARLES SIMEON. With Por- 
trait. Crown Bvo. 3X. 6d. 

[Leaders of ReUgiM. 

Mvir (M. M. PattiBon). M.A. THE 
CHEMISTRY OF FIRE., The Ele- 
mentary Principles- of Chemistry. Illus- 
trated. Crown Bvo, 9S. 6d, 

[University ExtensMO Series. 

Mll]ldeUa(7.A),M.A See J. T. Dunn. 

Naval Officer (A). THE ADVENTURES 
OF A POST CAPTAIN. Wlth»4Colou»d 
plates by Mr. Wiluams. Pca^. Bvo, je, 6d, 
net, [Illustrated Pocket Libtary. 

Neal(W.a). See R. N.Hall. 

Newman (J. H.) and otherB. LYRA 

APOSTOLICA With an Introduction 
bv Canon Scott Holland, and Notes hy 
C;anon Bbbchinc, M. A Small Pott Bvo. 
Cloth, as.; leather, as. 6d. net. 

[Library of Devotion. 

Nioh6is (J. b. b.). a little book of 

ENGLISH SONNETS. Small PottBvo. 
Clothe xs. 6d. net; leather, as. 6d. net, 

[Little Library. 

Nimrod. THE life and death of 

JOHN MYTTON, ESQ. With 18 
Coloured Plates by Hbnrt Alken and 
T. J. Rawlins. Third Edition. Fca^, Bvo. 
3S, 6d net. 

Also a limited edition on large Japanese 
paper, sor. net, 

[ lUustrated Poekstit. ^JSk^vc^ . 
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THE UFE OF A SPORTSMAN. With 
35 Coloured Plates by Hbnrt Aucsn. 
Ptmf. dvo. 4s, 6d. net. 

Also a Itmiced edition on large Japanese 
paper* \os» tt$tm 
^^ (niostrated Pocket Ubrary. 

X0nra7(A H.), Author of* Highways and By- 

: ways in Deron and Cornwall.' NAPLES : 
PAST AND PRESENT. With 40 Illus- 
CrationsbyA.O.FBRARD. CfvumSoo, 6s. 

XOValil. THE DISCIPLES AT SAlS 
AND OTHER FRAGMENTS. Edited 
by Miss Una Bixch. /£»>. Bvo. y. 6d. 

OUtiliantann.). THOMAS CHALMERS. 
With Portrait. CrotuH Zvo, 3*. 6d, 

[Leaders of Religion. 

Oman <C. W.). M.A.. Fellow of AU SouIs\ 
Oxford. A ^HISTORY OF THE ART 
OF WAR. VoL II.: The Middle Ages, 
from the Fourth to the Fourteenth Century. 
Illustrated. Demy Bt/o, 21s. 

Ottley (R. L.), M.A., Professor of Pastoral 
Theology at Oxford and Canon of Christ 
Church. THE DOCTRINE OF THE 
INCARNATION. Secotui and Cheaper 
Edition, . Dtmy 9vo. zsex. 6d, 

[Handbooks of Theology. 

LANCELOT ANDREWES. With Por- 
trait. Crmvn 800. 3«. 6d, 

[Leaders of Religion. 

Orerton (J. H.). M.A. JOHN WESLEY. 
With Portrait. Crown Zvo, y, 6d, 

[Leaders of Religion. 

OweniDOUfSlas), Barrisur-at-Law, Secretary 
to the Alliance Marine and General Assur- 
ance Company. PORTS AND DOCKS. 
Crown Bzfo. as, 6d, net. 

[Books on Busmess. 

Oxford (M. N.), of Guy's Hospital. A 
HANDBOOK OF NURSING. Second 
Edition, Crown Bvo. of. 6d. 

Pakeg (W. a c). TriE science of 

HYGIENE. With numerous Illustrations. 
DemyZvo. x$s. 

Parklii8on(John). paradisi IN sole 

PARADISUS TERRISTRIS, OR A 
GARDEN OF ALL SORTS OF PLEA- 
SANT FLOWERS. Foiio. 30s. net. 

Also an Edition of so copies on Japanese 
vellum. Ten Guineas net. [Nearly Ready. 

P»rmeiit6r(Jolm). helio-tropes.or 

NEW POSIES FOR SUNDIALS, 1625. 
Edited by Pbrcival Landon. Quarto, 
y. 6d. net. 

Parmentier (Profl L^n) and Bides (M.). 

EVAGRIUS. Z>emy Bvo. 10s. td. net. 

[ Byzantine Texts. 

Pascal, THE THOUGHTS OF. With 

Introduction and Notes by C S. Jbrram. 

SmaU Pott Boo. as. ; leather, sx. 6d, net. 

[Library of Devotion. 

PastoniQeoxve). sidelights ON the 

GEORGIAN PERIOD, With many Illus- 
trations. Demy 8tv. xof. 6d. 



ROMNEV. With many IllastrtLlbni. Dmj 
i6flfd. V* td. neU f I-ittle Books 0* Alt 

Pearce(E.H.^M.A. THK ANNALS Of 
CHRIST'S HOSPITAL. With aur 
IUustr;iLiom. Dttny^va. 7J, Sd. 

Peary <E. E.). Cold Medallist of the Roj*! . 
Geojjraphii^al Sodtty, NORTHWARD 
O VE R 1 H E G R bl AT ICE. With over *■ 
Illu^lratiohs. s voh. R&yai B?«^. 32J. ut 

Peel (SidlMy), late Fellow of Trinity CoJkfift 
Oxford, and SecreLat^ ta the Royal C»» 
mission on tht LiccnsitiK Lawf:. PRACT[* 
CAL LICENSING REFORM, Stco^ 
Editiitn. Crffwn 8bw. ij, td. 

Pern* (a, H,K THE PROTECTIONIST 
PERILS or the Finance of the Empire. 
Cfuntm Srw. jr, 

Peters fj. p.l, d.d. the old testa* 

MKNT AND THE NEW SCHOLAR- 
SHIP. £V«tfiiSw. «j. 

[Churchman'^ Libnry. 

Patrle^W.B!LniiideM),D.C.l^,LL.D..PtO' 
fessor of li^yptolocy at University CoHcel 
A HESTOUY OF EGYPT, from ™ 
Eabue^t Timee to the Fressnt Dai. 
Fully Illustrated. In stJt twiumes* Crtmm 
Btw. 6s. tack. 

Vol, t. Prehistoric Times to XVIth 
DvMASTV. yt/tA Edition. 

Vol 11. The XVIIth and XVIIIth Dr. 
NASTIES. Fonrtk Edition* 

Vol. IV. The Egvpt op the Ptoleuiu. 

J, P. MAMAFFVt LItt.D. 

Vol. v. Roman KrrTPT. J. G. Milne, M- A. 
Vol, VI. Eovrr in the Middle At;ES. 

Stanlbv Lane-PoolEj M.A. 
RELIGION AND CONSClEJfCE IK 

ANCIENT EGYPT. Fally lMuitntt«L 

SYRIA AND EGYPT. FROM THE TELL 
EL AMARNA TABLETS, Cnrwn Br**. 

EGYPriANTALES. lHustnucd by Twrr. 
F AW Ellis, In Tv^o Volumes, Cw»* fliw. 

EOYPTIAN DECORATIVE ART. With 

Phllllpa IW. A.). C.J^NNTNG. With i> 
lUu!; trations. Fcap. B^w. Cioth^ jj. td.i 
leather^ 4j. fi^t, [Littte tiiDgTapbin. 

PMllpotta (Edenl. MY DEVON^YEak. 

With 38 lUuirtrations by J. I*cY P^tht- 
BDibOE. I^ai-Ff CnKvn Bf'fl. 6 J. 
Pienaar (PhlHpK WITH STEYN AND 
DE WET. Second Edition, Cfwvn Bw. 

PliutHfl. THE CAPTIVI. Edited, wiih 
an Introduction. Tejctiial Notu, and aCom- 
mtntiry- l>y W, M. Lindsav, FcUow gf 
Jej;tt<: College, Oxfant. Dtmy 8tv, iqj,^ 
ntt. 

Plowtlen-WardlawfJ.T.KB.A..KmB"»Ctall 

Cam, EXAMINATION PAPERS IN 

ENGLISH HISTORY. CfwmiStv.ai. id. 

[School Ejiiuniaation Serttt. 
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VOOOdC (BOgOr). A FRONTIERSMAN. 
Third Edition, Crown ^vo, dx. 
A Colonial Edition is also published. 

Podmoro (Frank), modern 

SPIRITUALISM. Two Volumes. Demy 
8&tf. 9if. net, 
A History and a Criticism. 
Po]lard(A.W.). OLD picture BOOKS. 
With many Illustrations. Demy 800. 
7*. (id, net. 

Pollard (Eliza F.). GREUZE and 

BOUCHER. Demy x6mo. as. 6d. net, 
[Little Books on Art. Nearly Ready. 
Pollock Q>aTid), M.I.N.A., Author of 

Modem Shij^ilding and the Men engaged 

in it; etc., etc THE SHIPBUILDING 

INDUSTRY. Crown 9ioo, 9s.6d,net, 

[Books on Business. 
Potter (H. C), M.A., F.L.S. A TEXT. 

BOOK OF AGRICULTURAL BOTANY. 

Illustrated. Second Edition, Crown 8vo. 

4s, td, [University Extension Series. 

Potter Boy (An Old). WHEN I was a 

CHILD. Crown Bvo. 6s. 

Pradean (G.). A KEY TO THE time 

ALLUSIONS INTHE DIVINE 

COMEDY. With a Dial Small quarto, 

y. td. 
Prance (G.). SeeR. Wyon. 
Frescott (0. L.). ABOUT MUSIC, AND 

WHAT IT IS MADE OF. Crown 8vo. 

V. 6d. net. 
Price (L. L.), M.A, Fellow of Oriel College, 

Oxon. A HISTORY OF ENGLISH 

POLITICAL ECONOMY. Fourth 

Edition. Crown Stfo. 9s. td. 

[University Extension Series. 

Primrose (Deborah). A modern 

BCEOTIA. Cr. Bvo. ts. [Nearly Ready. 

PROTECTION AND INDUSTRY. By 

various Writers. Crown Bvo. xs, td. net. 

Pugin and RowlandBon. THE micro- 
cosm OF LONDON, OR London in 
MiNiATUKB. With X04 Illustrations in 
colour. In Three Volumes. Small ^to. 
Three Guineas net. [Nearly Ready. 

-a." THE GOLDEN POMP. A Proces- 
sion of English Lyrics. Arranged by A. T. 
QuiLLER Couch. Crown Bvo. Buckram, ts. 

QUEVEDO VILLEGAS, THE VISIONS 
OF DOM FRANCISCO DE, Knight of 
the Oder of St. James. Made English 
by R. L. 

From the edition printed for H. Herring- 
man, z668. Leather, or. net. 

[Miniature Library. 

O. R. and B. 8. THE WOODHOUSE 
CORRESPONDENCE. CrottmBvo. ts, 

Rackham (R. B.), m.a. the acts of 

THE apostles. With an Introduction 
and Notes. Demy Bvo. X2S. td. 

[Westminster Commentaries. 

Randolph (R W.), D.D., Principal of the 

Theological CoUege, Ely. THE PSALMS 

Pl 



OF DAVID. With an latroduction and 
Notes. Small Pott Bvo, Cloth, as.; 
leather, as. td, net. [Library of Devotion. 
Raelidall (Hastings), M.A., Fellow and 
Tutor of New College, Oxford. DOC- 
TRINE AND DEVELOPMENT. Crown 
Bvo. ts. 

Rawstorne (Lawrence. Eso.). 

GAMONIA: or. The Art of Preserving 
Game ; and an Improved Method of making 
plantations and covers, explained and illus- 
trated by. With 15 Coloured Drawings by 
T. Rawlins. Ecap. Bvo. y. td. net. 

[Illustrated Pocket Library. 

Reason (W.), m.a. university and 

social settlements. Crown Bvo. 
as. td, [Social Questions Series. 

Reynolds, A LITTLE GALLERY OF. 
Twenty examples in photogravure of his 
finest work. Detny xfano, as, td, net. 

[Little Galleries. 

Roberts (M. R). See C. C. Channer. 

Robertson. (A.), D.D., Lord Bishop of 
Exeter. REGNUM DEI. The Bampton 
Lectures of 1901. Demy Bvo, xas. td. net. 

Rol>ertson(SirG.8.)K.CS.L CHITRAL: 

The Story of a Minor Siege. With numer- 
ous Illustrations, Map and Plans. Fourth 
Edition. Crown Bvo, ts, 
Robinson (A.W.),M.A. THE EPISTLE 
TO THE GALATIANS. With an Intro- 
duction and Notes. Fcap. Bvo, xs. td. net. 
[churchman's Bible. 

RoMnaon (Cecilia), the-: mintstryof 

DliACONLS^KS. With an Introduction 
by ihe Ute Arcbbjshop of Caaterbury. 

RocHefoucami <Lai, the maxims of. 

Tran^Uted by D r a n St a m h o i ' e. Edited by 
G. H Powilll. Sm£tUi'^it%Z'tf,cliith,xs.td, 
net ; (eathtr, aj. td* ttrt. {l-htle Library. 

Efldwoll (GO, B.A. NEW TilSTAMENT 
C K K 1^: k . A CiJUTEe for Beg in n ers. With 
a Htface by Walter Lock, D.1>,, Warden 
cf Keble Cclkiie. Fatp.^vit* -ix^td, 

Koe (FT edl. A N CI K N T CO K Fk RS AND 
CUPBOARDS: Their History and Dc 
script ion- With many Illustrationi. Quarto. 

jCj, ?!-. K£t. 

Sogera (A. G^ L-K M.A,, Editor of the last 
volume qf 7 he HUiery pf Agriiniture and 
Prices in England. THE AGRICUL- 
TURAL INDUSTRY. Croton Bvo. 
as. td, net, [Books on Business. 

Ronmoy. A LITTLE GALLERY OF. 
Twenty examples in Photogravure of his 
finest work. Demy xtmo, as, td, net. 

[Little Galleries. 

R0800e(R8.). ROBERT HARLEY,EARL 
OF OXFORD. Illustrated. Demy Bvo, 
7*. 6<. 
This is the only life of Harley in exbtence. 

BUCKINGHAMSHIRE. Illustrated 
byF. D. Bbdfokd. Small Pott Bvo^lotK 
3$. t Uaiher^'nt.f^ ^\\SNR.<^NiAss.. 
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Messrs. Methuen's Catalogue 



Bom CBdwaxd). thb rose reader. 

With numerous Illustrattons. CrowH Bvo. 
at,6d. Also in 4 Parts. Parts I. and II. 
6d. each ; Part III. Zd. ; Part IV. xod. 

BuMe (A. £.), M.A., Head Master of 
College, Eltham. THE GOSPEL AC- 
CORDING TO ST. MARK. With three 
Maps. Crown Zvc, is. 6d. 

[Junior School Books. 

THE ACTS OF THE APOSTLES. Crown 
Bvo. 9S. [Junior School Books. 

THE FIRST BOOK OF KINGS. With 
Notes. Crown Bvo. xs. 6d. 

[Junior School Books. 

BuMeU (W. ClarkX THE LIFE of 
ADMIRAL LORD COLLINGWOOD. 
With Illustrations by F. Brangwyn. Fourth 
Edition. Crown Bvo.^ 6s. 
A Colonial Edition is also oublished. 

8t Anselm, THE devotions of. 

Edited by C. C J. Webb, M.A. Small Pott 
Bvo. Cloth^ 2X. ; leather^ 2s. 6d. net. 

[Library of Devotion. 

St. AnguBtine, THE confessions of. 

Newly Translated, with an Introduction 
and Notes, by C Bigg, D.D., late Student 
of Christ Church. Third Edition. Small 
Pott Bvo. Clothf 9s; leather, m. td. net. 
[Library of Devotion. 

St Cyrea (Viscount), the life of 

FRANCOIS DE FENELON. Illus- 
trated. Demy Bvo. xos. 6d. 

Sales (St. Francis de). ON THE love 

OF GOD. Edited by W. J. Knox-Little, 
M.A. Small Pott Bvo. Cloth, 2S. ; leather, 
2S. 6d. net. [Library of Devotion. 

Salmon (A. L.). Cornwall. Illustrated 

by B. C Boulter. SmallPott Bvo. Cloth, 
3J. ; leather,-^. 6d. net. [Little Guides. 

Sar«eaunt {3.\ m.a. annals of 

WESTMINSTER school. With 
numerous Illustrations. Demy Bvo. js. 6d. 
Sathas (C). THE HISTORY OF 
PSELLUS. Demy Bvo. 15X. net. 

[Byzantine Texts. 
Schmitt (John). THE CHRONICLE OF 
MORE A. Demy Bvo. x5s.net. 

[Byzantine Texts. 

Seeley (H.O.) F.R.s. dragons of the 

AIR. With many Illustrations. Crown 
Bvo. 6s. 
Sells (V. P.), M.A. THE MECHANICS 
OF DAILY LIFE. Illustrated. Crown 
Bvo. as. 6d. [University Extension Series. 

Seloos (Bdmnnd). tommy smith's 

ANIMALS. Illustrated by G. W. Ord. 
Second Edition. Fcap. Bvo. as. 6d. 

Shakespeare (William). 

THE FOUR FOLIOS, 1623 ; 1632 ; 1664 ; 

1685. 

Each Four Guineas net. 

The Arden Edition. 

Demy Bvo. 3* . 6d. each volume. (General 
Editor, W. J. Craig. An Edition of 
Shakespeare in single Plays. Edited vi\V.Vi 
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Edited by 

Craig. 
M. Mic 



a full Intnxiactk», Textual Notes, uk 

a Commentary at the foot of the page. 
HAMLET. Edited by Edward Dowdd, 

Litt.D. 
ROMEO AND JULIET. 

Edward Dowden, Litt.D. 
KING LEAR. Edited by W. 
JULIUS CAESAR. Edited 

MILLAN, M.A. 

THE TEMPEST. Edited by Motroc 

Luce. 
OTHELLO. Edited by H. C Hart. 
CYMBELINE. Edited by Edward Dowdix. 
TITUS ANDRONICUS. Edited by H. R 

Baildon. [Nearly Ready. 

THE MERRY WIVES OF WINDSOR. 

EditedbyH. CHART. 
MIDSUMMER NIGHT'S DREAM. 

Edited by H. Cuningham. 

[Nearly Ready. 
HENRY V. Edited by H. A. ^VANS. 
The Little Qnarto Shakespeare. iv» 

x6mo. Leather, ^ice \s. net each volume. 
TWO GENTLEMEN OF VERONA. 
A COMEDY OF ERRORS. 
THE TEMPEST. 

THE MERRY WIVES OF WINDSOR. 
MEASURE FOR MEASURE. 
LOVE'S LABOUR'S LOST. 
A MIDSUMMER NIGHT'S DREAM. 
MUCH ADO ABOUT NOTHING. 
AS YOU LIKE IT. 
THE MERCHANT OF VENICE. 
ALL'S WELL THAT ENDS WELL 
A WINTER'S TALE. 
THE TAMING OF THE SHREW. 
TWELFTH NIGHT. 
KING JOHN. 
KING RICHARD II. 
KING HENRY IV. Part i. 
KING HENRY IV. Part. 11. 
KING HENRY V. 
KING HENRY VL Part i. 
KING HENRY VI. Part 11. 
KING HENRY VL Part iii. 
KING RICHARD III. 

Sharp (A.X VICTORIAN POETS. Cfwii 

Bvo. as. 6d. [University Extension Series. 

Shedlock (J. s.). the pianoforte 

SONATA: Its Origin and Development. 
Crown Bvo. 5* . 
Shellev (Percy B.). ADONAIS ; an Elegy 
on the death of John Keats, Author of 
Endymion, etc Pisa. From the types of 
Didot, 1 82 1, as. net. [Rariora. 

Sherwell (Arthur), M.A. LIFE IN west 

LONDON. Third Edition. Crown Bvo. 

as. 6d. [Social Questions Series. 

Sichel (WalterX DISRAELI : a Study m 

Personality and Ideas. Demy Bvo. xas.dd. 

net. 
BEACONSFIELD. Fcap. Bvo, cloth, 31. &/.; 

leather, ^. net. 

^Lttde Biographies. Ncwrly Ready. 
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* SimeCJ.). Reynolds, with many iiius- 

^ trations. Demy xtmo. 7.5. 6d. net. 

' [Little Books on Art. 

Bketchley (R. B. D.X WATTS. With 

^ many Illustrations. Demy rSmo. 2s. 6d. 
fut. [Little Books on Art. 

"t Sladen (Doufflaa). SICILY. With over 
-* 200 Illustrations. Crown Bvo. ss. net. 

[Nearly Ready. 

- Small (Evan), m.a. the earth. An 

Introduction to Physiography. Illustrated. 
^ Crown Zvo. a*. 6d. 
^ [University Extension Series. 

>; SmaUwood,(M.a>. vandyck. with 

^ many Illustrations. Demy xtmo, as. 6d. 
'^ net. [Little Books on Art. [Nearly Ready. 

_ Smedley (F. E.). frank fairlegh. 

■ With 28 Plates by George Cruikshank. 

Fcap. 8w. 3J. 6rf. net, [Nearly Ready. 

[Illustrated Pocket Library. 

S' Smith (Horace and James), rejected 

I ADDRESSES. Edited by A. D. Godley, 

E M.A. SmeUl Pott 8w, cloth, is. 6d. net. ; 

L ieather, 2s. 6d. net, [Little Library. 

Snell (F. J.). A BOOK OF EXMOOR. 

Illustrated. Crown Bvo. 6s. 

k Sophocles, electra and ajax. 

Translated by E. D. A. Morshead, M.A., 
Assistant Master at Winchester. 2s. 6d. 

[Classical Translations. 

Somet (L. A.), and AcatOS (M. J.), Modern 
Language Masters at King Edward's School, 
Birmingham. A JUNIOR FRENCH 
GRAMMAR. Crown 8vo. 2s. 

[Junior School Books. 

S0Uth(WUt0nE.), M.A. THE GOSPEL 
ACCORDING TO ST. MATTHEW. 
Crown Zvo. is. 6d, [Junior School Books. 

SOUthey (R.) ENGLISH SEAMEN. 

Vol. I. (Howard, Clifford, Hawkins, Drake, 

Cavendish). Edited, with an Introduction, 

by David Hannay. Second Edition. 

Crown Zvo. 6s. 

Vol. II. (Richard Hawkins, Grenville, 
Essex, and Raleigh). Crown Zvo, 6s. 

Spence (C. H.)i M.A. , Clifton College. HIS- 
TORY AND GEOGRAPHY EXAM- 
INATION PAPERS. Second Edition. 
Crown Zvo. 2s. 6d. 

[School Examination Series. 

SpOOner (W. A.), M. A., Warden of New Col- 
lege, Oxford. BISHOP BUTLER. With 
Portrait. Crown Zvo. 3^. 6d. 

[Leaders of Religion. 

Stanbridge (J. W.), B.D., late Canon of 
York, and sometime Fellow of St. John's 
College, Oxford. A BOOK OF DEVO- 
TIONS. Small Pott Zvo. Cloth, 2s.; 
leather, 2s. 6d. net. [Library of Devotion. 

•Stancliffe.' GOLF DO'S AND DONT'S. 
Second Edition. Fcap. Zvo. is. 

Stedman (A. M. B1),M.A. 

INITIA LATINA : Easy Lessons on Ele- 
mentary Accidence. Sixth Edition, Fcap. 
Zvo, u. 



FIRST LATIN LESSONS. Eighth Edi- 
tion. Crown Zvo. 2*. 

FIRST LATIN READER. With Notes 
adapted to the Shorter Latin Primer and 
Vocabulary. Sixth Edition revised. iZmo. 

EASY 'selections FROM CiESAR. 
The Helvetian War. Second Edition, 
iZmo. IS. 

EASY SELECTIONS FROM LIVY. Parti. 
The Kings of Rome. iZmo, Second Edi- 
tion. IS. 6d. 

EASY LATIN PASSAGES FOR UNSEEN 
TRANSLATION. Ninth Edition. 
Fcap. Svo. IS. 6d. 

EXEMPLA LATINA. First Exercises in 
Latin Accidence. With Vocabulary. Third 
Edition. Crown Zvo. is. 

EASY LATIN EXERCISES ON THE 
SYNTAX OF THE SHORTER AND 
REVISED LATIN PRIMER. With 
Vocabulary. Ninth and Cheaper Edition, 
re-written. Crown Zvo. is. 6d. Key, 
3*. net. Original Edition. 2s. 6d. 

THE LATIN COMPOUND SENTENCE : 
Rules and Exercises. Second Edition. 
Crown Zvo. is. 6d. With Vocabulary, 2s. 

NOTANDA QUAEDAM : Miscellaneous 
Latin Exercises on Common Rules and 
Idioms. Fourth Edition. Fcap. Zvo. is. 6d, 
With Vocabulary. 2*. Key, 2s. net. 

LATIN VOCABULARIES FOR REPETI- 
TION : Arranged according to Subjects. 
Eleventh Edition. Fcap. Zvo. is. 6d, 

A VOCABULARY OF LATIN IDIOMS. 
x8i«^. Second Edition, is, 

STEPS TO GREEK. Second Edition, re- 
vised, iZmo, IS. 

A SHORTER GREEK PRIMER. C own 
Zvo. IS, 6d, 

EASY GREEK PASSAGES FOR UNSEEN 
TRANSLATION. Third Edition, revised. 
Fcetp. Zvo. IS. 6d, 

GREEK VOCABULARIES FOR REPETI- 
TION. Arranged according to Subjects. 
Third Edition. Fcap. Zvo, xs. 6d. 

GREEK TESTAMENT SELECTIONS. 
For the use of Schools. With Introduction, 
Notes, and Vocabulary. Third Edition, 
Fcap. Zvo, 2S, 6d. 

STEPS TO FRENCH. Sixth Edition. 
iZmo. Zd. 

FIRST FRENCH LESSONS. Sixth Edi- 
tion, revised. Crown Zvo. is. 

EASY FRENCH PASSAGES FOR UN- 
SEEN TRANSLATION. Fifth Edi- 
tion, revised. Fcap. Zvo. is, 6d. 

EASY FRENCH EXERCISES ON ELE- 
MENTARY SYNTAX. With Vocabulary. 
Fourth Edition. Crown Zvo. 2s. 6d. Key. 
3*. net, 

FRENCH VOCABULARIES FOR RE- 
PETITION : Arranged acCQcdld^ ta &aki« 
jecte. EltventH Edttton. Pta^-Vjo. 1.*. 
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FRENCH EXAMINATION PAPERS IN 
MISCELLANEOUS GRAMMAR AND 
IDIOMS. TiMth Edition, Crwm Btw. 
ax. 6d, [School Examination Series. 

A Key, issued to Tutors and Private 
Students only, to be had on application 
to the Publishers. Fi/ih Edititm, 
CrowH Zv0. 6s. net. 
GENERAL KNOWLEDGE EXAMINA- 
TION PAPERS. Fourth Edition. Crown 
%Xf0. 2S. 6d. [School Examination Series. 
Key (Third Edition) issued as above. 
7*. net. 
GREEK EXAMINATION PAPERS IN 
MISCELLANEOUS GRAMMAR AND 
IDIOMS. Seventh Edition.^ Crtnvn Bvo. 
as, 6d. [School Examination Series. 

Key (Third Edition) issued as above. 
6s.net. 
LATIN EXAMINATION PAPERS IN 
MISCELLANEOUS GRAMMAR AND 
IDIOMS. Twelfth Edition. Crown Bvo. 
a«. 6d, [School Examination Series. 

Key (Fourth Edition) issued as above. 
6s.tiet. 
Steel <R. Emott), M.A., F.CS. THE 
WORLD OF SCIENCE. Including 
Chemistry, Heat, Light, Sound, Magnetism, 
Electricity, Botany, Zoology, Physiology, 
Astronomy, and Geology. 147 Illustrations. 
Second Edition. Crown Bvo. 2*. 6d. 
PHYSICS EXAMINATION PAPERS. 
Crown Bvo. zs. 6d. 

[School Examination Series. 
StephexiBOn (C), of the Technical College, 
Bradford, and SUddards(F.)of the York- 
shire College, I^eds. ORNAMENTAL 
DESIGN FOR WOVEN FABRICS. 
Illustrated. Demy Bvo. Second Edition, 
ns. 6d. 

Stephenson (J.), M. A. THE CHIEF 
TRUTHS OF THE CHRISTIAN 
FAITH. Croivn Bvo. 3*. 6d. 

Sterne (Laurence). A SENTIMENTAL 

JOURNEY. Edited by H. W. Paul. 
Small Pott Bvo. Cloth, xs. 6d. net; leather, 
25. 6d. net. [Little Library. 

Sterry (W.), m.a. annals of eton 

COLLEGE. With numerous Illustrations. 
Demy Bvo. 7s. 6d. 

Stettart(Katherine). by allan water. 

Second Edition. Crown Bvo. 6s. 

Stevenson (R. L.). THE LETTERS OF 
ROBERT LOUIS STEVENSON TO 
HIS FAMILY AND FRIENDS. 
Selected and Edited, with Notes and Intro- 
ductions, by Sidney Colvin, Sixth eund 
Cheaper Edition, CroivnBvo. xas. 

Library Edition. Dem^Bvo. avols, ass,net. 
A Colonial Edition 's also published. 

VAILIMA LETTERS. With an Etched 
Portrait by William Strang. Third 
Edition, Crown Bvo. Buckram. 6s. 
A Colonial Edition is also published. 



THE LIFE OF R. L. STEVENSON. Sa 
G. Balfour. 

Stoddart (Anna M.) ST. FRANCIS OF 
ASSISI. With t6 Illustrations. /# 
Bvo. Cloth, js. 6d. ; leather, ^. net. 

[Little BioerapUft 

Stone (B. D.), M.A., late Assistant Ma^« 
Eton. SELECTIONS FROM THI 
ODYSSEY. Fcap. Bvo. x*. 6d, 

Stone <S. J.). POEMS AND HYMHS 
With a Memoir by F. G. Ellbrton, MJL 
With Portrait. Crown Bvo, 6*, 

Straker (F.), Assoc, of the Institute tf , 

Bankers, and Lecturer to the Lonka I 

Chamber of Commerce. THE MONET I 

MARKET. Crown Bvo, as, 6d. net. ^ 

[Books on Business. [Nearly Ready. 

Streane (A. W.K D.D. ecclesiastes. 

With an Introduction and Notes. Fctf. 
Bvo, IS, 6d. net, [Churchman's BHw. 

Strond (H.), D.Sc, M. A. , Professorof Physb 
in the Durham College of Science, New- 
castle-on-Tyne. PRACTICAL PHYSICS. 
Fully Illustrated. Crown Bvo, yt.6d. 

[Textbooks of Technofc)fy. 

Stputt (Josenh). THE sports and 

PASTIMES OF THE PEOPLE OF 
ENGLAND. Illustrated by many engrav- 
ings. Revised by J. Charles Cox, LL.D., 
F.S.A. Quarto. 9ts. net, 

Stuart (Oapt Donald). THE struggle 

FOR PERSIA. With a Map. Croam 
Bvo. 6s. 

Suckling (Sir Jolm). fragment.\ 

AUREA : a Collection of all the Incom- 
parable Peeces, written by. And pablisbed 
by^ a friend^ to perpetuate his memory. 
Printed by his own copies. 

Printed for Humphrey Mosbley, and 

are to be sold at his shop, at the sign of the 

Princes Arms in St. Paul's Churchyard, 

1646. 6s. net. [Rariora. Nearly Ready. 

SuddardS (P.). See C. Stephenson. 

Surtees (R. S.). handley cross. 

With 17 Coloured Plates and 100 Woodcuts 
in the Text by John Leech. Fcap. Bve. 
4X. 6d. net. 

Also a limited edition on large Japanese 
paper. 30^. net. 

[Illustrated Pocket Library. 

MR. SPONGE'S SPORTING TOUR. 

With 13 Coloured Plates and 90 Woodcuu 

in the Text by John Leech. Fcei^ Zoo. 

3*. 6d. net. 

Also a limited edition on large Japanese 
paper. 30;. net. 

[Illustrated Pocket Library. 
JORROCKS' JAUNTS AND JOLLITIES. 
With 15 Coloured Plates by H. Aucsn. 
Fcap. Bvo. jf. 6d. net. 

Also a linuted edition on large Japanese 
paper. 30^. net. 

[Illustrated Pocket Library. 
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; ASK MAMMA. With 13 Coloured PUtes 
and 70 Woodcuts in the Text by John 
Leech. Fcap. Svo. ss, 6d, net. 

Also a limited edition on large Japanese 
paper. 30J. net. 
[Illustrated Pocket Library. NearlyReady. 

Swift (Jonathan). THE JOURNAL TO 
STELLA. Edited by G. A. Aitkbn. 
Crown Zvo. 6s. 

Symes (J. B.), m.a. the French 

REVOLUTION. Crtnvn Sva. 2s. 6d. 

(University Extension Series. 

Syrett (Netta). a school year, illus- 
trated. Denty z6mo. 9s. 6d. 

[Little Blue Books. 

Tacitus. AGRICOLA. With Introduction, 
Notes, Map, etc By R. F. Davis, M.A. , 
late Assistant Master at Weymouth College. 
Crtnvn Ztfo, a*. 

GERMANIA. By the same Editor. Crown 

8V0, 2X. 

AGRICOLA AND GERMANIA. Translated 
by R. B. TowNSHKND, late Scholar of 
Trinity College, Cambridge. Crown Zvo. 
2s. 6d, [Classical Translations. 

Tailler(J.). THE INNER WAY. Being 
Thirty-six Sermons for Festivals by John 
Taulbr. Edited by A. W. Hutton, M.A. 
Small Pott tvo. Cloth, 2*.; leather, 
tis. 6d. net. [Library of Devotion. 

Tannton (E. L.). A HISTORY OF THE 
JESUITS IN ENGLAND. With lUus- 
trations. Demy Bvo. 215. net, 

Taylor (A E.). THE ELEMENTS OF 
METAPHYSICS. Demy Bvo. ios.6d.net. 

Taylor (P. a.). M.A. COMMERCIAL 
ARITHMETIC Third Edition. Crown 
8vo. ts. 6d. [Commercial Series. 

Taylor (Hiss J. A). SIR WALTER 

RALEIGH. With 12 Illustrations. Fcap. 
Bvo. Cloth, 3*. 6d.; leather, ^s.net. 

[Little Biographies. 
Taylor (T. H.), M.A., Fellow of Gonville and 
Caius College, Cambridge. A CONSTI- 
TUTIONAL AND POLITICAL HIS- 
TORY OF ROME. Croum Zvo. 7*. 6d. 

Texmy8on( Alfred. Lord), the early 

POEMS OF. Edited, with Notes and an 
Introduction, by J. Churton Collins, 
M.A. Crown Bvo. 6s. 

Also with 10 Illustrations in Photogravure 
by W. E. F. Britten. Demy Bvo. los. 6d. 

IN MEMORIAM, MAUD, AND THE 
PRINCESS. Edited by J. ChorTon 
Collins, M.A. Crown Bvo. 6s. 

MAUD. Edited by Elizabeth Words- 
worth. Small Pott Bvo. Cloth, xs. 6d. 
net ; leather, as. 6d. net. [Little Library. 

IN MEMORIAM. Edited by H. C. Bebch- 
ING, M.A. Small Pott Bvo, Cloth, is. 6d. 
net; leather, as. 6d. net. [Little Library. 

THE EARLY POEMS OF. Edited by T. C. 
Collins, M.A. Small PotiZvo. Cloth, is. 
6d. net; leather, as. 6d. net. TLittle Library. 



THE PRINCESS. Edited by Elizarbtit 
Wordsworth. Small Pott Bvo. Cloth, is. 
6d. net; leather, as. 6d. net. [Little Library. 

Terw' (C. B.). THE YOUNG PRE- 
TENDER. With 12 Illustrations. Pca^. 
Bvo. \f:ioth, zs. 6d.\ leather, ^. net. 

[Little Biographies. 

Terton (Alice). LIGHTS and shadows 

IN A HOSPITAL. Crown %vo. 3s. 6d. 

Tliackeray (W. M.). vanity fair. 

Edited by Stbphbn Gwvnn. Three 
Volumes. Small Pott Bvo. Each volume, 
cloth, IS. 6d. net; leather, as. 6d. net. 

[Little Library. 

PENDENNIS. Edited by Stephen Gwvnn. 
Three Volumes. Small Pott Bvo. Each 
volume, cloth, is. 6d. net; leather, as. 6d. 
net. [Little Library. 

ESMOND. Edited by Stephen Gwvnn. 
Small Pott Bvo. Cloth, is. 6d. net ; leather, 
as. 6d. net. [Little Library. 

CHRISTMAS BOOKS. Edited by Stephen 
GwYNN. Small Pott Bvo, Cloth, is. 6d. 
net ; leather, as, 6d. net. [Little Library. 

THE LOVING BALLAD OF LORD 

BATEMAN. With 11 Plates by George 

Cruikshank. Crown i6mo. is. 6d. net. 

From the edition published by C. Tilt, i8zi. 

Theobald (P. W.), M.A. INSECT LIFE. 
Illustrated. Crown Bvo. as. 6d.^ 

[University Exten^on Series. 

Thompson (A H.). Cambridge and 

ITS COLLEGES. Illustrated by E. H. 
New. Small Pott Bvo. Cloth, -is. ; leather, 
Zs. 6d. net. [Little Guides. 

TOXnpkins (H. W.), F.R.H.S. HERT- 
FORDSHIRE. Illustrated by E. H. New. 
Small Pott Bvo. Cloth, y. ; leather, y. 6d. 
net. [Little Guides. 

ToyxLbee (Paget), m.a., D.Litt. dante 

STUDIES and RESEARCHES. 
Demy Bvo. 10s. 6d. net. 
DANTE ALIGHIERI. With 12 Illustra- 
tions. Second Edition. Fcap. Bvo, Cloth, 
3«. 6d.; leather, 41. net, 

[Little Biographies. 

Trench(Herl>ert). deirdre wed : and 

Other Poems. Crown Bvo. 5*. 

Troutbeck(a.E.x Westminster 

ABBEY. Illustrated by F. D. Bedford. 
Small Pott Bvo, Cloth, 3s. ; leather, y. 6d. 
net. [Little Guides. 

TuckwelKGertjrudeX THE state AND 

ITS CHILDREN. Croum Bvo. as. 6d. 
[Social Questions Series. 

Twining (Louisa). WORKHOUSES AND 

PAUPERISM. Crown Bvo, as. 6d. 

[Social Questions Series. 
Tyler (E. A), B.A., F.C.S. A JUNIOR 
CHEMISTRY. Crown Bvo. as. 6d. 

[Junior School Books. 

Tyrell-Gm (Frances). TURNER. 
Demy i6mo, as, 6d. net. 
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. Wilson (A. J.)i Editor of the Invesiot^s 
RerneWf City Editor of the Daily 
Chronicle. THE INSURANCE IN- 
DUSTRY. CroTvn Bvo. zs. 6d. net. 

[Books on Business. Nearly Ready. 

Wilson (H. A.). LAW IN BUSINESS. 

Crown Bvo. 2s, 6d. net. [Books on Business. 

WUton (Richard), M.A. LYRA PAS- 

TORALIS : Songs of Nature, Church, and 

Home. Pott 8vo, 2s. 6d. 
A volume of devotional poems. 
WinbOlt (S. E.X M.A., Assistant Master in 

Christ's Hospital. EXERCISES IN 

LATIN ACCIDENCE. CrownSvo. xs.6d. 
An elementary hook adapted for Lower 

Forms to accompany the Shorter Latin 

Primer. 
LATIN HEXAMETER VERSE : An Aid 

to Composition. Crown Svo. y. 6d, Key, 

wSdle(B. C. A.). D.Sc, F.R.S. SHAKE- 
SPEARE'S COUNTRY. Illustrated by 
E. H. New. Second Edition. Small Pott 
Svo. clot At 3J.; leatlter^ y.td. net. 

[Little Guides. 

THE MALVERN COUNTRY. Illustrated 
by E. H. New. Small Pott Bvo. Cloth, 
3s. ; leather, \s, 6d. net. [Little Guides. 

REMAINS OF THE PREHISTORIC 
AGE IN ENGLAND. With numerous 
Illustrations and Plans. Demy Bvo.js. 6d. 
net. [Antiquary's Library. Nearly Ready. 

CHESTER. Illustrated by E. H. New. 
Crown Bvo. y. 6d. net. [Ancient Cities. 

Winterbotliam (Canon), M. A. , B . Sc. , LL. B. 

THE KINGDOM OF HEAVEN HERE 

AND HEREAFTER. Crown Bvo. ^s.6d. 

[Churchman's Library. 

Wood (J. A. E.). HOW TO MAKE A 

DRESS. Illustrated. Second Edition. 

Cr.Bvo. is.6d. [Textbooks of Technology. 

Wordsworth (Christopher), M.A., and 
LitUehales (Henry). OLD SERVICE 



BOOKS OF THE ENGLISH 
CHURCH. With Coloured and other 
Illustrations. Demy Bvo. ^ 7s. 6d. net. 

[Antiquary's Library. 

Wordsworth (W.). SELECTIONS. 

Edited by Nowell C. Smith, M.A. 

Small Pott Bvo. Cloth, is. 6d. net; leather, 

us. 6d. net. [Little Library. 

Wordsworth (W.) and Coleridge (S. T.). 
LYRICAL BALLADS. Editedby George 
Sampson. Small Pott Bvo. Cloth, js. 6d. 
net ; leather, 7s. 6d. net. [Little Library. 

Wright (Arthur), M.A., Fellow of Queen's 
College, Cambridge. SOME NEW 
TESTAMENT PROBLEMS. Crown 
Bvo. 6s. [Churchman's Library. 

Wright (SophieX GERMAN VOCABU- 
LARIES FOR REPETITION. Pca^. 

Wylde (i B.\ MODERN ABYSSINIA. 
With a Map and a Portrait. Demy Bvo. 

Wyndham (0.), M.P. THE POEMS OF 

WILLIAM SHAKESPEARE. With an 
Introduction and Notes. Demy Bvo. Buck- 
ram, gilt top. 10s. 6d. 

Wyon (R.) and Prance (G.). THE land 

OF THE BLACK MOUNTAIN. Being 
a description of Montenegro. With 40 
Illustrations. Crown Svo. 6s. 
A Colonial Edition is also published. 

Yeats (W. B.). AN ANTHOLOGY OF 
IRISH VERSE. Revised and Enlarged 
Edition. Crown Bvo. 3*. 6d. 

Yendis(M.). THE GREAT RED FROG. 
A Story told in 40 Coloured Pictures. 
Fcap. Bvo. IS. net. 

Young (T. M,). THE AMERICAN 
COTTON INDUSTRY: A Study of 
Work and Workers. With an Introduction 
by Elijah Helm, Secretary to the Man- 
chester Chamber of Commerce. Crown Bvo. 
cloth, 2S. 6d. ; paper boards, is. 6d. 



Antiauary's Library, The 

General Editor, J. CHARLES COX, LL.D., F.S.A. 



ENGLISH MOKASTIC LIFE. By the Right Rev. 
Abbot Gasquet, O.S.B. Illustrated. Demy 9/vo. 
-JS. 6d, net. 

REMAINS OF THE PREHISTORIC AGE IN ENG- 
LAND. By B. C. A. Windle, D.Sc, F.R.S. With 



numerous Illustrations and Plans. Demy 8zw. is. 
6d. net. 

OLD Service Books of the English Church. 
By Christapher Wordsworth, M.A., and Henry 
Littlehales. With Coloured and other Illustra- 
tions. Demy 9fvo. js. 6d. net. 



Bnsiness, Books on 

Crown Svo, 2s. 6d. net. 



The first Twelve volumes are — 



.M< 



Douglas Owen. 



Docks and ports. 

Railways. ByE. f 

THE STOCK Exchange. By Chas. Duguid. 

the Insurance industry. By A. J. Wilson. 

The electrical Industry. ^ a. G. Whyte. 

B.SC. 
THE SHIPBUILDING INDUSTRY. By David Pollock. 
M.I.N.A. 



The Money Market. By F. Straker. 

The agricultural Industry. By A. G. L. 

Rogers, M.A. 
Law IN Business. By H. A. Wilson. 
THE Brewing Industry. By Julian L. Baker, 

The' AiJTOMOBiLE Industry, b^ g.«s»w..^ 
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Messrs. Methtjen's Catalogue 
Byzantine Texts 

Edited by J. B. BURY. M.A., Litt.D. 



Zachakiah of Mitylenh. TnnsUted by F. J. 
HamUtoD. D.D., and E. W. Brooks. Dtit^ 9vo. 
i%g, Ml net 

EVACRIUS. Edited by L^on PknncBtier and M. 
Bidax. Dtmy tiv. zor. 6d, tut. 



THB History of psbllus. Edited by c Srf» I 

Demy 9vo. zsx. ntt. I 

ECTHBSIS CHRONICA. Edited by ruftiwrTwii 

ros. Demy 9v. js. 6d. tut. I 

THB Chroniclb of Morba. Edited by J* I 

Sdunttt. Demy 8iw. xss. net. 



ChxaebmBSi'a Bible, The 

General Editor. J. H. BURN, B.D., F.R.S.E. 

The volumes are practical and devotional, and the text of the Authorised I 
Version is explained in sections, which correspond as far as possible with thil 
Church Lectionary. 

THB EPISTLB OF ST. Jambs. Edited by H.f I 
Fulford, M.A. FcaP. 9v«. xs. 6d. tut. ■ 

ISAIAH. Edited by W. E. Barnes. D.D..HalnMi 
Professor of Divinity. 7w» l^olumes. Feaf. kt 
9S. tut each. With Map. 

THE EPISTLB OF ST. PAUL THH AFOSTLBTOTH! 

EPHBSIANS. Edited by G. H. Wbitaker, UJL 
Fea^. 9vo. is. 6d. ttet. 



THB EPISTLB TO THB GALATIANS. Edited by 
A. W. RoUnson. M.A. Fcaf. Bva. ix. 6d. net. 

ECCLESIASTBS. Edited by A. W. Streane, D.D. 
Femf. 9ve. is. 6d. tut. 

THB EPISTLB TO THE PHIUPPIANS. Edited 
by C. R. D. Biggs. D.D. Fcap.tvo. xs.td.tut. 



Churchman's Library, The 

General Editor, J. H. BURN, B.D.,F.R.S.E., Examining Chaplain to the 
Bishop of Aberdeen. 

M.A., UtLlX 



THB BEGINNINGS OF ENGLISH CHRISTIANITY. 
By W. E. CoUins, M.A. With Map, Crown Bvo. 

SOME NEW Testament Problems. By Arthur 
Wright. M.A. CroivH 9fo. 6s. 

THE KlNGE>OM OF HEAVEN HERE AND HERE- 
AFTER. By Canon Winterbotham, M.A., B.Sc., 
LL.B. Crtnim 9v0. 3X. «rf. 

THB WORKMANSHIP OF THE PRAYER BOOK : Its 
Literary and Liturgical Aspects. By J. Dowden. 
D.D. Secend Editiott. Crown tvo. y. 6d. 



Evolution. By F. B. Jevons, 

Crown Szfo. 3X. 6d. 
THE OLD TESTAMENT AND THE NEW SCHOUt- 

SHIP. By J. W. Peters. D.D. CrvwM 8m. «f. 
THE Churchman's Introduction to the Old 

Testament. Edited by A. M. Mackay. RA. 

Crown 8vo, sr. 6d. 
THE Church of Christ. By E. t. Gieai, MJL 

Crown 9x10. ts. 
COMPARATIVE THEOLOGY. By J. A. MacColock 
Crown 9vo, 6s. 



Classical Translations 

Edited by H. F. Fox, M.A, Fellow and Tutor of Brasenose College, Oxford 

Crown ^vo. 



>ESCHYLUS— Agamemnon, Choephoroe. Eumenides. 

Translated by Lewis Campbell. LL.D. w. 
CICERO— De Oratore I. Translated by E. N. P. 

Moor. M.A. y.6d. 
CICERO— Select Orations (Pro Milone. Pro Mureno, 

Philippic II., in Catilinam). Translated by H. E. 

D. Blakiston. M.A. Ks. 
CiCERO— De Natura Deorum. Translated by F. 

Brooks. M.A. y.6d. , . ^ „ ^ .. 

CiCERO— De OfficUs. Translated by G. B. Gardiner, 

M.A. 9s.6d. 
HORACE— The Odes and Epodes. Translated by 

A. Godley. M.A. 2s. 



LUCIAN— Six Dialogues (Nigrinus. Icaro-Meai0p& 
The Cock, The Ship. The Parasite. The Low d 
Falsehood). Translated by S. T. Irwin, M.A. 
3X. 6</. 



SOPHOCLES— Electra and Ajax. 
D. A. Morshead. M.A. ^.6d, 



Trandated by L 



Tacitus— Agricola and Gennania. Translated by 
R. B. Townshend. ». 6d. 

THE Satires of Juvenal. Translated by S. C 
Owen. Crown 9vo, us. 6d. 



Commercial Series, Methuen's 

Edited by H. DE B. GIBBINS, LittD., M.A. 
Crown Zvo, 



COMMERCIAL EDUCATION IN THEORY AND 

Practice. By K. E. Whitfield. M.A. «. 

An introduction to Methuen's Commercial Series 
treating the question of Commercial Education fully 
from both the point of view ef the teacher and of 
the parent. 



BRITISH Commerce and Colonibs prom Eliza* 
BETH TO Victoria. By H. de B. GibbM^ 
Litt.D.. M.A. Third Edition, a*. 

commercial Examination Pafbrs. By U. dt 
B. Gibbins, LittD., M.A. is.6d, ' 

iC^mtimmtd. 
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Mrthuen's Commercial Skries— con tinueti. 
Xhb Economics op Commerce. By H. de .B. 

Gibbins. LittD., M.A. is. 6d. 
A GERMAN COMMERaAL READER. By S. E. BaHy, 

With Vocabulary, m. 
JL Commercial Geography of the British 

EMPIRE. ByL,W.Lyde,M.A. ThiydBtfitian.^s. 

Ji. PRiMEk OF Business. By S. Jackion, M.A. 

TMrdEditiofi, xs.Sd. • 

COMMERCIAL ARITHMETIC;^ By F. G. Taylbr. 

M.A. Third Editunt. xs.td. 
FRBNCR COMMERCIAL CORRESPONDENCE. «y S. 

E. Bally. With Vocabulary. T^ird BdiHon, sx. 



German Commercial correspondence. By 

S.E. Bally. With Vocabulary. 9^.6^. 
A French commercial Reader. By S. E. Bally. 

With Vocabulary. Second Edition, as. 
PRECIS Writing AND Office CORRESPONDENCE. 

By E. £. Whitfield. M. A. Second Edition, m. 
A GUIDE TO PROFESSIONS AND BUSINESS. By H. 

J 6ne$. xs.6d.' 
THE PRINCIPLES OF BOOK-KEEPING BY DOUBLE 

ENTRY. By J. E. B. M'Allen, M.A. ar. 
COMMERCIAL LAW. B^ W. Doufflas Edwards, as. 



Connpisseiirs Library, The 

WiiiU JRoy'al Zvo. 2^5. tut. 
Also a limitecj edition on Japanese vellum, with the photogravures on India paper, 
£7, 7s.net. 

The first volumes will be — 

I Porcelain. By Edward Dillop. 



MEZZOTINTS. By Cyril DaTenport. 
MINIATURES. By Dudley Heath. 



Devotion, Tlie Library of 

With Introductions and (where necessary) Notes. 
Small Pott 8w, cloth, 2s. ; leather, 2s. 6d. net. 

On the Love op GOd. By St. Francis dc Sales 
Edited by W. J. Xnox.Little. M.A. 

A Manual of Consolation from the Saints 
AND Fathers. Edited by J. H. Bum, B.D 

The song of Songs. Edited by B. Blazland. M.A. 

The Devotions of St. Anselm. Edited by c. 
C. J. Webb. M.A. 

GRACE Abounding. By John Bunyan. Edited by 
S. C. Freer, M.A. 

BISHOP Wilson's Sacra Privata. Edited by 

A. E. Bum, B.D. 
LYRA SACRA : A Bocdc of Sacred Verse. Edited by 

H. C. Beeching. M.A., Canon of Westminster. 
A DAY BOOK FROM THE SAINTS AND FATHERS. 

Edited by J. H. BURN. B.D. 
HEAVENLY Wisdom. A Selection from ^e English 

Mystics. Edited by E. C. Gregory. 
Light. Life, and Lovb. A Selection from the 

German Mystics. Edited by W. R. Inge, M.A. 



THE CONFESSIONS OF ST. AUGUSTINE. Edited by 
C. Big?. D.D. Third Edition. 

THE CHRISTIAN YEAR. Edited by Walter Lock, 
D.D. Second Edition. 

THE IMITATION OF CHRIST. Edited by C. Bigg, 
D.D. Second Edition, 

A BOOK OF DEVOTIONS. Edited by J. W. Stan- 
bridge. &D. 

LYRA INI 



JNOCENTIUM. Edited by Walter Lock. D.D. 

A Serious Call to a Devout and Holy Life. 
Edited by C. Bigg, D.D. Second Edition. 

THE Temple. Edited by E. C. S. Gibson, D.D. 

A Guide to Eternity. Edited by j. w. stan> 
bridge, B.D. 

THE PSALMS OF DAVID. Edited by B. W. Ran- 
dolph, D.D. 

LYRA Apostolica. Edited by Cftnon Scott Holland 
and Canon H. C. Beeching, M.A. 

THE INNER Way. Edited by A. W. Hutton, M.A. 

Tmb Thoughts of Pascal. Edited by C s. 
Jerram, M.A 



Blustrated Pocket Library of Plain and Coloured Books, Tke 

Fcap. Svo, y. 6d. net to /^s. 6d, net each volume, 
A series, in small form, of some of the famous illustrated books of fiction and 
general literature. . These are faithfully reprinted from the first or best editions 
without introduction or notes. 

COLOURED BOOKS 



THE Life and Death of John Mytton, Esq. 
By Nimrod. With t8 Coloured Plates by Henry 
ADcen andT. J. Rawlins. Third SdUion. 3S.6d. nef. 
Also a limited edition on large Japanese paper. 
3or. net. 
The Life of a Sportsman. By Nimrod. With 
35 Coloured Plates by Henry Aiken. 4^. 6d. net. 

Also a limited edition on large Japanese paper. 
3or. net. 
Handley Cross. By R. S. Surtees. With 17 
Coloured Plates and zoo Woodcuts in the Text by 
John Leech. 4x. 6d. net. 

Also a limited edition on lar^e Japanese paper. 
Sor. net. 



Mr. Sponge's sporting Tour. By R. S. Snrtees. 
With Z3 Coloured Plates and 90 Woodcnts in the 
Text by John Leech. 3X. f>d. net. 

Also a limited edition on large Japanese paper. 
30f . net. 

Torrocks' Jaunts and jollities. By R. S. 
Surtees. With 15 Coloured Plates by H. Aiken. 
3f . 6d. net 

Also a limited edition on large Japanese paper, 
sor. net. . . 

This Tolume is reprinted from the extremely rare 
and costly edition of 1843, which contains Aiken's 
▼ery fine illostratlons instead of the usuat ones by 
Phi*. 

Coniinved. 
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The Illustkatbo Pockbt hivkAXV—continued. 



RowUadson. y. ^ net. 



ASK Mamma. By R. S. Smt— . Wkhis Calourad 
PIMM MMlfaWMcnts lath* Tot by JohaLMctu 
y,td,MU. 
AIM • naked tdltiM «ft laf|e JapMwse iMpcr. 

THS ANALYSIS OP TKB RUimitS VlKLD. By 
E. S. OuUMifc WHk 7 Ctleored rtetet (7 Henry 
AllBemMMl4sIB«tnt*MMe«W«od. y.6AM««. 

THB Tour of Dk. syntax in sbaiich op thb 
PiCTUUiSQUB. By Wmiam Combe. With jo 
Cdour^Fhtee by T. Rot * ^ 
Ako A Uadted editioa m 

THB TOUR OP Doctor syntax in sbarch op 

consolation. By WUlUm Combe. WHh 34 
Colow ed Plates by T. RowUndaoa. y . M. ntt. 
Also a limited editloo on Urge Japeneie paper. 

Trim 'third TOUR OP doctor syntax in 

SSARCH OP A WIPB. By William Combe. Wkh 

•4 Coloured Plates by T. Rowlandson. y. 6tL mt. 

Also a limited editioo eo large Japanese paper. 



THB HISTORY OP JOHNNY QUAB GBNUS : tiae 
Little Foundling of tlie late Dr. Synl 
Atttbor of • The Three Tours.' With 04 Coloured 



Little Foundling of the late Dr. SynUz. By the 
Author of • The Three Tours.' With 04 Coloured 
Ftatcs by Rowlandson. s^* ^'f' *m^ mo copies 
mi large Japanese paper, aix. net. 

Ako a limited edidoo on large Japenese paper. 

3or. nf/. 

THB ENGLISH Dance op Death, from the Designs 

of T. Rewiaadaon. with Metrical lUustrations by 

tha Author ti • Doctor Syatas.' r»» Volumes. 

This book ceatalns 76 Coloured Plates. 

Also a limited effltion on large Japanese paper. 
yis.net, 

PLAIN 

THB Grave : A Poem. By Robert Blair. lUustiated 
tiy 12 Etchings executed by Louis Schiaronetti 
from the Original Inventions of William Blake. 
With an Engraved Title Page and a Portrait of 
BlakebrTrFhil]ips.R.A. y.6d.Mef. 

The lUustrations are reproduced in photogravure. 
Also a limited edition on large Japanese paper, 
with India proofr and a duplicate set of the plates. 
i5r. M€t. 

ILLUSTRATIONS OF THB BOOK OP JOB. Invented 
and engraved by WUUam BUke. y, 6d. net, 

ThMe famous inuskrations— at in numbe r -er e 
reproduced in photogravure. Also a limited 
edmoa oa large Japanese peper, with India 
proofs and a duplicate set of the plates. i«f. net, 

iCsop'S Fablbs. With 3Bo Woodcuts by Thomas 
Bewick, xt. 6d. net. 

Windsor Castle. 



With 3Bo Woodcuts by 

By W. Harrison Ainswqrth. 



Ifythe 



theAaltai( 



Boa. VIA 
^uhcshaak. « 



THS DAMCB op LIPB : 

'Doctor Syataz.' 10 _ _ 

EapaTfaMM by T. Rowlandsan. 3t.6d,ntt, 
^W al&Bitad aditioa oa brca lM>iawtpy 
jef • net, 

Un Df XjONDON : er, the Dajr and Night Scssa 

lewy Rewthora. Esq., and f- *" '^ 

CerfiitUaa Took By Fierce 

Coleored Plates by L R. and G. C^ 
aamerotts Desigas oa Wood. 4e.Cd.»$et. 
Aleo a limited edition oik larige Japanese pap 

JM. fit/, 

RtiAt LiPR IN LOTf&ON r w. tba Rambln i 
Actvcntivcs of Bob T&llyhD, Esq., ud hit Cm 
The Hon, Tata LKirhAlL By ad Affl^CffEir {1^ 
EganJ. Wiiti ^1 ColDun-d Ftat«& by Alt« 1 
RowbndMD.Ctc 7»v fW^^mfr. »/. net. 

THE LlJ-H OK AH ACToa. fly Fitfoe H|;uX H 
37 Coloujcd f 'laLtu bj ThrAc^CTTe tL^ane, awl $tn 
[>?al^ii4 (jn Wood. 4J, t,J. n^ 

T If E V ] CAR O P W A KMf I BLU. By OMrtt Cddia 
With 34 Coloutei Plates by T. RavUaih 
5J. id. n/i. 

A]«A a. Ufflltfd eiiltiati on Lu£« JapancK pi| 
jptnet. 
A reproductkai of a very rare book. 
THB linjTARy Adventures op fouii 
NBWCOlCB. By aa Officer. With ij Colea 
Pbites by T. RoiHaadson. y, 6d. net, 
THB NATIONAL SPORTS OP GRRAT BRITi 
With Descripttons and sx Colourod Plates 



Aiken, at. €A net. 

Also a limited editioa on largo TaDanese pai 
gar. net. ''^^ "^ 

This book Is completely diiferent from tlie b 
folio editkm of * Natfanal Sports * by the same sr 
and none of the pUtes are similar. 

BOOKS 

Wtth 33 PlatB? Hid er Woocleuts (n Ihe Teit 

Ceort^e CniiJt^haalt^ jj- 6rf- "''- 
Tun TOW'liA UE' LuNUOU. By W. Uatr 

Aimw-ortiL. With 40 HiTej lad jS Woodrut 

thfl TcAt tiy Ccdfic tnitlt^tiank. jr. &d, rirt 
Fkavk TAlJil-Hrji. By F- E. SmedUy. Wid 

FUt«l]yGtot£bCniikihAnk. v+ <i^. lu^ 
U\vi]V ANOV. By iiAiBLicl UoYir. WUfa 

IDiunaUonf by the Authoi^ ^^ 6^. n^f. 
Tmi Cdmtimat AKk^LRiE. By l£«at w^hoa 

Cbarles iTrtiton. With \^ PUtes and Tj Wood 

Id Che T**t. jj, W. H^^ 

This Tobtnc L% rcpToduced froin the btH 

FdiHoii of J«hn Major of 1^4. 
TEJK PICKWICIIC I^AHPHS Br Cb^l« Dk* 

With t^e 4% UtuitratioRt by Seymour and r 

th(< two nusi Flalet, and the 39 Ctmtcmpa 

Onwhyn Plates, y. 6d. net. 



Junior Examination Senes 

Edited by A. M. M. Stedman, M.A. Fcap, Zvo. 

By F. 



IS. 



JVNIOR FRBNCH EXAMINATIO.*t PaPBRS. 
Jacob, B.A. 

JUNIOR Latin Examination Papers. Secend 
Edition. By C. G. Bottinfr. M.A. 

Junior English examination papers. By w. 

Williamson. B.A. 
JUNIOR ARITHMETIC EXAMINATION PAPERS. 

By W. S. Beard. Second Edition. 
JU.>nOR ALGEBRA EXAMINATION PAPERS. By 

W. S. Finn. M.A. 

Junior School-Books, Methuen's 
Edited by O. D. Inskip, LL.D., and W. Williamson, B.A. 

A CLASS-BOOK OF DICTATION PASSAGES. By W. I THB GOSPBL ACCORDING TO ST. MATTH: 
WiUiamsen. B.A. Mij^hth Edition. Creum 810. Edited by E. WUton South. M.A. Crown 

ts.6d. I tt.6d. 

Con tin* 



JUNIOR Greek Examination Papers. Bt 

C. Weatherbead. M.A. 
JUNIOR General Information Exam in at 

Papers. By W. S. Beard. 
JUNIOR Geography Examination Papers. 

W. G. Baker. M.A. 
Junior German Examination Papers. Bi 

Voegelin, M.A. ' 
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I4ethuen's Junior ScHooL-BooKt-^M(</|WMr^. 

Thb gosi*ei. according to St. Mark. Edited' 
by A. E. Ruble. M.A., Headmaster of GoUeee, 
Eltham. With Three Maps. Cr#am 8v«. is, 6a, ' 

A JUKIOR ENGLISH GRAMMAR. Br W. Willfomson. 
B.A. With numerous passaces for narsinf and 
analysis, and a chapter on Essay Writinff. Crtwn 
9v0, at, 

A JUNIOR Chemistry. By E. A. Tyltr. B.A.. 
I^.CS., Sdence Master at Swansea Grammar 
School, WlthTsUlusttations. CnramSsw. 9*. id. 



The ACTS OF THE APOSTLES. Edited by A. E. 

Kubie. M.A., Headmaster of College. Eltham. 

CrwwMSfM. as. 
A JUNIOR French grammar. By L. A. Sornet 

and M. T. Acatos,! Modem Laneaace Masters at 

Kinr Edward's Scheo!. Birminirham. €r. tew. as, 
Elrmentary Experimental Science. 

PHYSICS by W. T. Qonrh, A.R.C.S. CHEMIS- 
* . — ~ BStan, B.Sc "- 



TRY by A. E. Dunstaa, B.Sc With 
Diagrams. CnMVff Srw.- as. 
A JUNIOR GBOMETRY. By Noel S. Lydon. With 
. mimerotts Diagrams. Crown tv». us. 



Leaders of Beligion 



Edited by H. C. BEECHING. M JV. 
A series of short biographies of the 
and thoQght of all ages and countries. 

Cardinal NEWMAN. By R. H. Huttoo. 
John Wesley. ByJ. H.OYerton.M.A. 
bishop WilbERFORcs. By G. W. Danlell, M. A. 
Cardinal Manning, By a. W. Huttota, M.a. 
CHARLES Simeon. By H. C. C. Mode. D.D. 
JORNKEBLR. By Walter Lock, D.D. 
THOMAS CHALMERS. By Mn. OUphant. 
LANCELOT ANDREWES. By R. L. Ottley, M.A. 
AUGUSTINE OF CANTERBURY. By E. L. CuttS. 

D.D. 
WILLIAM LAUD. By W. H. Hutton, M.A. 



IVttM Portraits. Crown Zvo, 31. 6d. 
most prominent leaders of religious life 



John KNOX. ByF. MacCunn. 

JOHN Hows; By R. F. Hortoo. D.D. 

BISHOP KEN. ByF.A.CUrKe.M.A. 

GEORGE Fox, THE QUAKER. By T. Hodgkift 

D^CL. _ 

JOHN Donne. By Augustus Tessopp, D.D. 
THOMAS CRANMSR, By A. J. Mason. 
BISHOP Latimer. By R. M. Carlyle and A. J. 

Carlyle. M.A. 
BISHOP BUTLER. By W. A. Spooner, M.A. 



Little Biographies 

Feap, 8w. Each volume^ cloth^ y. Cd. ; leather ^ ^s, rut. 



DANTE ALICHIERL By Paget Toynbee. M. . 

D.Litt. With Z3 lUustratioos. Second EdUion. 
SAVONAROLA. By E. L. S. Horsburgh, M.A. With 

xa Illustrations. Second Edition, 
JOHN HOWARD. By E. C. S. Gibson, D.D.. Vicar of 

Leeds. With xa Illustrations. 
TENNYSON. By A. C. Benson. M.A. With 9 lUus- 



WALTER RALEIGH. 

X9 Illustrations. 
ERASMUS. By E. 

lUustratiens. 



By J. 
F. H. 



A. Taylor. With 
Capey. With za 



The Young pretender. ^ C. S. Terry. With 

Z9 Illustrations. 
Robert Burns. By T. F. Henderson. With la 

Illustrations. 
Chatham. By A.S.M'DowaO. With to Illustrations. 
9T. FRANCIS OF ASSISI. By Anna M. Stoddart. 

With 16 IQttstrations. 
CANNING. By W. A. PhilUps. With » Ilhtstrations. 
BEACONSFlELDb By Walter Skhel. With xa ZUus* 

trationa. 
Goethe. By H. G. Atkins. With xs lUustratioos. 



Little Blue Books, The 

General Editor, E.V. LUCAS. 
Illustrated, Demy i6mo, 2s. 6d, 
X. The Castaways of mbadowbank. By T. Cobb. 
». Thb beechnut Book. By Jacob Abbott. Edited by E. V. Lnoaa. 

3. THB AIR GUN. By T. Hubert. 

4. A SCHOOL Year. By Netta Syrett. 

5. THB PBBLBS AT THE CAPITAL. By Roger Ashton. 

6. THE Treasure of Princecate priory. By T. Cobb. 

7. Mrs. BARBERRY'S GENERAL SHOP. By Roger Ashton. 

8. A Book of bad Children. By W. T. Webb. 

9. THE LOST Ball. By Thomas Cobb. 



Little Books on Art 

£>emy iSmo. 2s, 6d, net. 



GREEK ART. H. B. Walters. 
BOOKPLATES. E. Almacfc. 
MINIATURES. Alice Corkran. 
REYNOLDS. J. Sime. 
ROMNEY. George Paston. 
WATTS. Miss R. E. D. Sketchley. 



LSICHTON. Alice Corkran. 

VELASQUEZ. WUfrid WUberforce and A. R. GUbert. 

Grbuzb and Boucher. EUza F. Pollard. 

Tandyck. M. G. Smallwood. 

TURNER. P. TyrclUGiU. 

DURER. Jessie Allen. 
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Messrs* Methuen's Catalogue 
Idttle CMlleries, The 

Demy i6mo, 2s, 6d, nef. 



A UTTLB GAXXERY OP RBYNOX.DS. 
A LITTLB CAIXBRY.OP ROMNBY. 



A Lrnxs Gallery of Hoppnbr. 

A LXTTLS GALLBRY OF MILI.AIS. 



Little Guides, The 

Snta/i Pott Sw, clothe y,; Uather^ Ss.6d, net. 



OXFORD AND ITS COLLBGBS. By J. Wells. M.A. 

Ittustnted by E. H. New. Fourth Edition. 
CAMBRIDGB AND ITS COLLBGES. By A. Hamilton 

Thompson. lUustrmted by E. H. New. 
THE MALVERN COUNTRY. By B. C. A. Wlndlc, 

D.Sc. F.R.S. lUustnted by E. H. New. 
Shakbsprare's Country. By B. C. A. Whidle, 

D.SC..F.R.S. lUustnted bjf £. H. New. Setemd 

Edition. • 
SUSSEX. By F. G. Brabant, M.A. Illustrated by E. 

H.New. 
Westminster abbey. By G. E. Troutbeck. 

lUostrated by F. D. Bedford. 
NORFOLK. By W. A. Dutt Illustrated by B. C. 

Boulter. 
CORNWALL. By A. L. Salmon. Illustrated by B. C. 

Boulter. 
BRITTANY. By S. Baring^Gould. Illustrated by J. 

Wylle. 



THE ENGLISH LAKES. By F. G. BfAbUt. Hi. 
lUustrated by E. H. New. 4j. / iemiher, Vi ^ 

Kit 

KENT. By *i. Clinch. ITInstrtited by F. D. 

HE RTPt? E : >T^ H [ li F,- Hy H. W. Tompkhis, F.ILa& 

lUustrated hj- E, l-T Sew. 
ROMB. By C. G. Kll^by. Illastvated by & C 

THt I^jLE OP WtcHT, ByG. CfiBclu B» 

traiedbypK D. Bedford. 
StJKMiv. Qy F. K, H. L.ainbert. lUustsatsi b 

E. H, New. 
BUCKFNCHilhSHlR^ By K. S. 

ty y, D, Bcdrord. 

Suffolk^ 0yW/A*r>nit. tllitstr«tedbfT.Wilb 
DERPYSHraE, % J. Cb^rl<3 Cox, LL.D., FijL 



TUustr»t(rdbyJ-C. WilU 

RiDiNGOF ypiucaiiitE. Byj.E 



THR NOKTH 

Morris^ Illusirated by t^. J. S. 



Little Library, The 

With Introductions, Notes,- aQd photogravure Frontispieces. 
Small Pott Svo, Each Volume, cloth, is, 6d, net; leather, zs. 6d. net. 



VANITY FAIR. By W. M. Thackeray. Edited by 

S. Gwynn. Three Volumet. 
Pbndbnnis. By W. M. Thackeray Edited by S. 

Gwynn. Three Volumes. 
ESMOND. By W. M. Thackeray. Edited by 

S. Gwynn. 
CHRISTMAS BOOKS. By W. M. Thackeray. Edited 

by S. Gwynn. 
CHRISTMAS BOOKS. By Charles Dickens. Edited 

by S. Gwynn. Two volumes. 
SELECTIONS FROM GEORGE CRABBE. Edited by 

A. C. Deane. 
John Halifax, Gentleman. By Mrs. Craik. 

Edited by Annie Matheson. Two Volumes. 
Pride and Prejudice. By Jane Austen. Edited 

by E. V. Lucas. Two Volumes. 
NORTHANGER ABBEY. By Jane Austen. Edited 

by E. V. Lucas. 
THE PRINCESS. By Alfred, Lord Tennj-son. Edited 

by Elizabeth Wordsworth. 
MAUD. By Alfred, Lord Tennyson. Edited by 

Elizabeth Wordsworth. 
In Memoriam. By Alfred, Lord Tennyson. Edited 

byH. C. BeechinfiT, M.A. 
THE Early Poems of Alfred, Lord Tennyson. 

Edited by J. C. Collins, M.A. 
A LITTLB BOOK OF ENGLISH LYRICS. With 

Notes. 
THE INFERNO OF DANTE. Translated by H. F. 

Gary. Edited by Paget Toynbee, M.A., D.Litt. 
THE PURCATORIO OF Dani B. Translated by H. 

F. Gary. Edited by Pafet Toynbee, M.A. , D. Litt. 
The Paradiso of Dante. Translated by H. F. 

Gary. Edited by Pa^ret Tojmbee, M.A., D.Litt. 
A LITTLB BOOK OF SCOTTISH VERSE. Edited by 

T. F. Henderson. 
A LITTLB BOOK OF LIGHT VbrsB. Edited by A. 

C. Deane. 
A Little Book of English Sonnets. Edited 

by J. B. B. Nichols. 



poems. By John Keats. With an Introdactloe bi 
L. Binyoo. and Notes by J. Masefield. 
A complete Edition. 

THE MINOR POEMS OP TOHN MlLTON. Edkcd 
by H. C. Beechine, M.A. 

THE POEMS OF I&NRY VAUGHAN. Editad bf 

Edward Button. 
Selections from Wordsworth. Edited bi 

Nowell C.Smith. 
Selections from theEarly poemsof Robbit 

BROWNING. Edited by W. Hall GriiBn, M.A. 
Thb ENGLISH Poems of Richard Craseaw. 

Edited by Edward Hutton. 
Selections from William Blake. Edited \m 

M.PerurinL 
Selections from the poems op George 

DaRLBY. Edited by R. A. Streatfeild. 
Lyrical Ballads. By W. Wordsworth and S. T. 

Coleridi^e. Edited by George Sampson. 
Selections from Longfellow. Edited br 

Lilian M. FaithfulL 
SELECTIONS PROM THE ANTI .JaCOBOC; wiU 

George Canning's additional Poems. Editsd bf 

Lloyd Sanders. 
THE POEMS OF ANDREW MaRVBLU Edited br 

Edward Wright. 
A LITTLE Book of Life and Death. Edited by 

Mrs. Alfret* Waterhouse. Ehurth Edition. 
A LITTLB B ^K OF ENGLISH PROSE. Edited by 

Mrs. P. / Jiamett. 
HoTLtHN. lL^ A. W. Kinglake. With an IntrodnctiM 

ami Nt^ts. 
CHANFOKD, By Mrs. GaskeU. 

LAVtLHL^Ra. By George Borrow. 
lliiid«>i GroDiiic, Two Voiutnes. 
The E^GMJiNV livE, By George Borrow. Bdilsd 

T>IE HlSTOHV OF THE CALIPH VATHEK. Bj 
WiUEam Beckfrnd. Edited by E. Denison Ross. 
iC0Htm»t4l. 



Edited by E. V. 
Edited by F. 



General Literature 
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The Little LiBitAHv— continued. 

Thb Complbat Angler. By Izaak Walton. 

Edited by J. Buchan. 
BCARRIAGB. By Susan Ferrier. Edited by Miss 

Goodrich • Freer and Lord Iddcsleigh. Two 

yotumes. 
THB Inheritance. By Susan Ferrier. Edited by 

Miss Goodrich-Freer and Lord Iddesleigh. Two 

yolumcs, 
ELJA, AND THE LAST ESSAYS OP Elia. By Charles 

Lamb. Edited by E. V. Lucas. 
THB ESSAYS OP Abraham Cowley. Edited by 

H. C. MinchhL 
THB ESSAYS OP FRANCIS BACON. Edited by 

Edward WrighU 



THE MAXIMS OF LA ROCHEFOUCAULD. Trans- 

lated by Desn Stanhope. Edited by G. H. Powell. 
A SENTIMENTAL JOURNEY. By Laurence Sterne. 

Edited by H.W: Paul. 
MANSIE WAUCH. By D. M. Moir. Edited by T. 

F. Henderson. 
TUB INGOLDSBY LEGENDS. By R. H. Barham. 

Edited by J. B. Atlay. Two Volunus. 
THE Scarlet Letter. By Nathaniel Hawthorne. 

Edited by P. Dearmer. 
REJECTED ADDRESSES. By Horace and James 

smith. Edited by A. D. Godley, M.A. 
London Lyrics. By F. Locker. Edited by A. D. 

tJodley, M.A. 
A reprint of the First Edition. 



£UPHRANOR : ft Dialoeue on Youth. By Edward 

FitzGerald. From the edition published by W. 

Pickering in 1851. Leatfur, 9s. neL 
POLONIUS: or Wise Saws and Modem Instances. 

By Edward FitzGerald. Fromthe edition published 

by W. Pickering in 1853. Leather, as. net. 
THB RUBAIYAT OF OMAR KHAYYAM. By Edward 

FitzGerald. From the zst edition of 1859. Leather, 

xs. net 
THE LIFE OF Edward, Lord Herbert of 

CHERBURY. Written by himself. From the 

edition printed at Strawberry Hill in the year 1764. 

Leather, as. net. 
THE Visions of Dom Francisco de quevedo 

VillBCAS, Knight of the Order of St. James. 



Miniature Library, Metbuen's 



Made English by R. L. From the edition printed 
for H. Herringman. 1668. Leather, as. net. 

Poems. By Dora Greenwell. From the edition of 
X848. Leather, ax. net. 

A book called in Latin ENCHIRIDION MILITIS 
CHRISTIANI. and in English the manual of the 
Christian Knight, replenished with most whole> 
some precepts* made by the famous clerk Erasmus 
of Roterdaine, to the which is added a new and 
marTellous profitable preface. From the edition 
printed by Wynken de Worde for John Byddell, 
1533. Leather as. net. 

De CoNTEMPTU MUNDI. By Erasmus. From the 
edition printed by Thomas Berthelet, 2533. 
Leather, as. ntt. 



Bariora 



ADONAIS; an Elegy on the death of John Keats, 
Author of Endymion, etc. Pisa. From the types 
of Didot. z83z. as.net. 

Fragmenta Aurea : a CoUectionof ttll the Ineom. 
parable Peeces, written by Sir John Suckling. 
And published by a friend to perpetuate ms 
memory. Printed oy liis own copies. Printed for 
Humphrey Moseley, and are to be sold at his shop, 
at the sign of the Princes Arms in St. Pauls 
Churchyard, 1646. fir. net. 



POEMS OP Mr. John Milton, both English 

AND Latin Compos'd at several times. Printed 
. by his true CopieSr The Soi^s were set in Musick 



by Ruth Raworth for Humphrey Moseley, and are 
to be sold at the signe of the Princes Arms in Pauls 
Churchyardi 1645. y. 6d. net. 



School Ezamination Series 

Edited by A. M. M. STEDMAN. M.A. Crown Svo. 2s. 6d. 

DListoryandGeographyExaminationPapers. 
By C. H. Spence, M.A., Clifton College. Second 
Edition. 
Physics Examination papers. By R. E. Steel, 

M.A., F.C.S. 
General Knowledge Examination Papers. 
By A. M. M. Stedman, M.A. Fourth Edition, 
Key ( Third Edition) issired as above. 7;. net. 

examination Papers in English History. By 
J. Tait Plowden-Wardlaw, B.Ai 



FRENCH Examination Papers. By A. M. M. 
Stedmaa, M.A. Twel/th Edition. 
A Key, issued to Tutors and Private Students 
only, to be had on application to the Publishers. 
FWhEdUion. • Crown *v. 6s.net. 
LATIN Examination Papers, By A. M. M. 
Stedman. M.A. Twelfth Edition. 
KVtiFoHrth i?</AAm)issued as above, dr. net. 
GRBBK EXAMINATION PAPERS. By A. M. M. 
Stedman, M.A. Setrenth Edition. 
Key {Second Rdition)}9aamA as above. &r. net. 
Gbrman EXAMINATION PAPERS. By R. J. Morich. 
Fifth Edition, 
Key (Second Edition) issued as above, ts. net. 



Social QueBtions of To-day 

Edited by H. de B. GIBBINS; Litt.D.. M.A. 
Crown Svo. 2s.6d» 



Tradb Unionism— New and Old. .By G. Howell. 

Third Edition. , f. ■ 

THBCO-OPERATIVB MOVEMEliT To-Day. By C. 

J. Holyoake. Second Edition. 
PROBLEMS OF POVBRTY. By J. A. Hobson, M.A. 

Fottrth Edition, 
THB COMMBRCE OP NATIONS. By C F. Bastable. 

M.A. TMrd Edition, 



The AljIBN iNVASlOl^r. . By W. H. Wilkins, B.A. 
Th^ JLURAL Exodus. By P. Anderson Graham. 
Land Nationalization. By Harold Coz, B.A. 
A SHORTER Working day. By N, de B. Gibbins 

and R. A. Hadfield. 
BACK TO THE LAND: An Inquiry into Rural 

Depopulation. By H. E. Moore. 

Co«.Wr«iia4. 
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Messrs. Methuen's Catalogue 



Social Questions of To'DAr—coHtintied, 
Trusts, Pools, and Corners. By J. Stephen 

Jeus. 
TUB Factory System. By R. W. Cooke^Taylor. 
THE State and its Children. By GMtradc 

Tuckwett. 
WOMEN'S Work. By Lady DUke, Mlw BoUey. and 

MiMWUUey. 
SOCIALISM AND MODERN THOUGHT. By M. 

By 



THB Housing of the working classes. 



The problem of the UNEMPLOYSa By I. A. 
HobsoR, M.A. 

Ura IN W]KT London. By Arthur Shenrdl,IU 

Thtrd Bditten, 
RAILWAY Nationalization. By efemeat U 



WORKHOUSES AND PAUPERISM. By Looisa T* 

University and social Sbttlembnts. By v. 
Reason. M.A. ' 



Technology, Textbooks of 

Edited by PROFESSOR J. WERTHEIMER, F.I.C. 
Fully Illustrated. 



How TO MAKE A DRESS. By J. A. E. Wood. 

Second Bdititn, Cmun^vo, is.6d. 
Carpentry and Joinery. By F. C. Webber. 

Third SdiHon. Crown 9mk y.6d. 

Practical mechanics. By Sidney H. Wdls. 
Second Edition. Crown 9k>o. ^.6d. 



PRACTICAL PHYSICS. 
Crown Bvo. js, 6d. 



By H. Stroud, D.Sc, M.A. 



The XXXIX. ARTICLES OP THE CHURCH OF 

England. Edited by E. C. S. Gibson, D.D. 

Third and Cheaper Edition in On* Volume^ 

Demy tivo. 12s. 6d. 
AN INTRODUCTION TO THE HISTORY 

OF RELIGION. By F. B. JeTons. M.A., Litt.D. 

Second Edition. Demy 9vo. los. 6d. 
THE DOCTRINE OF THE INCARNATION. By R. L. 

Ottley.M.A. Second and Chea^r Edition. Demy 

Bvo. xas. 6d. 



**'Ji™^^' THEORETICAL AND PRACTICAL 1} 
OareHiU. Crownavo, 9S. 

PRACTICAL CHEMISTRY. By W. FrMlch. 

Croton %ve. Part I. Second EdUion. u. 6^ PL 
TECHNICAL ARITUMBTIC AKD GEOMETRY. If 

C. T. Migj, M.LM.E. Wkh IM^S?^C;J 

vuo. 3x. oo. 

Theology, Handbooks of 

AN Introduction to the History of thi 
Creeds. By a. E. Bum, B.D. Den^ Inw k 

THE PHILOSOPHY OF RELIGION IN ENGLAND A» 
America. By Alfred CaklecottT dIdlzS 
8w. 10*. 6A ^^ 

A HKTORY OF EARLY CHRISTIAN DOCTRWt 
?yj- ^•.P^'*H3?«-^«'» M.A., FeUov oCPW- 
broke College, Cambridge. Demy9vo. tor.tf 



Uxiiyersity Extension Series 

Edited by J. E. SYMES. M.A.. 
Principal of University College, Nottingham. 
Crown Svo, Price {with some exceptions) 2s, 6d, 
A series of books on historical, literary, and scientific subjects, suitable for exten- 
sion Students and home-reading circles. Each volume is complete in itself, andtbe 
subjects are treated by competent writers in a broad and philosophic spirit. 



THE Industrial History of England. By H.. 

de B. Gibbins, Litt.D.. M.A. Tenth Edition* 

Rerised. With Maps and Plans. 3^. 
A HISTORY OF ENGLISH POLITICAL ECONOMY. 

By L. L. Price. M.A. Third Edition. 
VICTORIAN POETS. By A. Sharp. 
THE FRENCH REVOLUTION. By J. E. Symes. M.A. 
PSYCHOLOGY. By F. S. Gransfer, M.A. Second 

Edition. 

The Evolution of Plant Life: Lower Forms. 
By G. Massee. Illustrated. 

Atr and Water. By V. B. Lewes, M.A. Illus- 
trated. 

The CHEMISTRY OF LIFE AND HEALTH. By C. 

W. Kimmins. M.A. Illustrated. 
The Mechanics of Daily Life. By V. P. Sells. 

M.A. Illustrated. 
English Social Reformers. By H» de B. 

Gibbins, Litt.D., M.A. Secottd Edition. 
English Trade and Finance in the Seven 

tsbnth Century. By w. A. S. Hewins, B.A. 



THE chemistry OF FiRE. By M. M. Pattis« 

Muir, M.A. Illustrated. 
A Text.Book of Agricultural Botany. 

M. C. Potter. M. A., F.L.S. Illustrated, Setmi 

Edition. 4x. 6d. 
THE Vault of Heaven, a Popular Introdnctioa 
> to Astronomy. By R. A. Gregory. With nnDems 

Illustrations. 

A Manual OF Ki.t^cricccAL science. Bt C*fff 

J, Btirch. M.A..1 .RS. lUuicnlef]. ^/ ^^ 
THE EAKTH. Ad 1 n trod utt Ion Co Ptivt^OCTliDfeT- 

IJ^LICT LIFE, By V. \t. Theobald, M.A, Elfr 

IratnL 
ENOTJSH POETRY FROM Er.AKH TO Bi«>W!«)K. 

By W. M. IJison, M.A. Se^nd FJifum^ 
IrHCLTyH LOCAL CoVTilt?IHKN-T. By Ilh Jf itb. M-^ 
ThACrekk V]kwqit Lll'l!. By G. Li^DkUaiu 

TAird EdifioM. 






Westminster, Oommentanes The 

General Editor, WALTER LOCK, D.D.. Warden of Keble College, 
Dean Ireland's Professor of Exegesis in the University of Oxford. 



Thb book of Genesis. Edited with Xntroduetioii 
and Notes by S. R. DrtTer. D.D.. Canon of Christ 
Church, and Keirius Professor ofHehrew at Oxford. 
Demy Zvo. zor. 6d. 

The Book op Job. Edited by H. C. S. Gibson. 
D.D. Domyivo. dr. 



THE Acts OF THE APOSTLES. EditMlbylLB. 

Rackhan. M.A. Demy 8v». tas. ML 
THE FIRST EPISTLE OF PAUL THB APOSTLE TO 
THE CORINTHIANS. Edited by H. L. GoodM. 

M.A. PentySi'o. Qe. 



Fiction 
Part II.-— Fiction 
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Marie Oorellfs Novels. 
Crown Zvo, 6s. each, 

A ROMANCE OF TWO WORLDS. 

Twenty-Fourth Edition. 
VENDETTA. Nineteenth Edition, 
THELMA. Twenty-Nmth Edition, 
ARDATH : THE STORY OF A DEAD 

SELF. Fourteenth Edition, 

THE SOUL OF LILITH. Twelfth Edit. 
WORMWOOD. Thirteenth Edition. 

BARABBAS: A DREAM OF THE 
WORLD'S TRAGEDY. Thirty-Ninth 
Edition, 

* The tender rererence of the treatment 
and the imaginatiYe beauty of the writing 
hare reconciled us to the daring of the con- 
ception. This '* Dream of the World's 
Tragedy** is a lofty and not inadeqoate 
paraphrase of the supreme dimax of the 
inspired narrative.' — Dublin Review. 

THE SORROWS OF SATAN. Forty- 
Sixth Edition. 

*A very powerful piece of work. . . . 
The conception is magnificent, and is likely 
to win an abiding place within the memory 
of man. . . . The author has immense com- 
mand of language, and a limitless audacity. 
. . . This interesting and rtmarkable romance 
will live long after much of the q[>hemeral 
literature of the day is fm-gotten. • • . A 
literary phenomenon . . . novel, and even 



sublime. —W. T. Stsad in the Review 
o/Reviews, 



THE MASTER CHRISTIAN. 

[r65/A Thousand. 
^It cannot be denied that "The Master 
Christian " is a powerful book ; that it b one 
likely to raise uncomfortable questions in 
all but the most self-satisfied readers, and 
that it strikes at the root of the failure of 
the Churches— the decay of faith-y-in a 
manner which shows the inevitable disaster 
heaping up . . . The good Cardinal Bonpr^ 
is a beautiful figure, fit to stand beside the 

food Bishop in " Les Mis^rables." It is a 
ook with a serious pur^se expressed with 
absolute unconventionality and passion . . . 
And this is to say it is a book worth read- 
ing.' — Examiner. 
TEMPORAL POWER: A STUDY IN 
SUPREMACY. [zso/A Thousand. 

* It is impossible to read such a work as 
"Temporal Power" without becoming con- 
vinced that the story is intended to convey 
certain criticisms on the ways of the world 
and certain suggestions for the betterment 
of humanity. . . . The chief diaracteristics 
of the book are an attack on conventional 
prejudices and manners and on certain 
practices attributed to the Roman Church 
jmd the propounding of theories for the 
improvement of the social and political 
systems. ... If the chief intention of the 
book was to hold the mirror up to shams, 
iin'usticej dishonesty, cruelty, and neglect 
of conscience, nothing but praise can be 
given to that intention.' — Morning Post. 



THE GOD IN THE CAR. NinihEdition. 
*A very remarkable book, deserving of 
critical analysis imposstUe within our Kmit ; 
brilliant, but not superficial; well con- 
sidered, but not elaborated; constmcted 
with the proverbial art that conceals, but 
yet allows itself to be enjoyed by r^ers 
to whom fine literary method is a keen 
pleasure.'— 77te World. 

A CHANGE OF AIR. Sixth Edition. 

*A graceful, vivacious comedy, true to 
human nature. The characters are traced 
witli a masterly hand. ' — Times. 
A MAN OF MARK. Fifth Edition. 

*Of all Mr. Hopt^s books, "A Man of 
Mark" «s the one which best compares with 
" The Prisoner of Zeoda.*' *— National Ob- 



Anthony Hope's Novels. 
Crown Zvo. 6ir. each, 

modest and tender 



THE CHRONICLES OF COUNT 
ANTONIO. Fifth Edition. 

* It is a perfectly enchanting story of love 
and chivalry, and pore romance. The 
Count is the most constant, desperate, and 



of lovers, a peerless 



gentleman, an intrepid fighter, a faithful 
friend, and a magnanimous lot. ' — Guardian. 

PHROSO. Illustrated by H. R. Millak. 
Sixth Edition, 

' The tale is thoroughly fresh, quick with 
vitality, stirring the blood.'— 5"/. James's 
Gaaette. 

SIMON DALE. Illustrated. Sixth Edition. 
'There is searching analysis of human 
nature, with a most ingeniously constructed 
plot. Mr. Hope has drawn the contrasts 
of his women with marvellous subtlety and 
delicacy.' — Times. 

THE KING'S MIRROR. Fourth Edition. 
• * In elegance, delicacy, and tact it ranks 
wiiYi the ^st of his novels, while in the wide 
range of its portraiture and the^ subtilty 
of Its analysis it surpasses all his earlier 
yea%vatii.*'—SPectator. 

QUISANTE. Fourth Edition. 

* The book is notable for a very high liter- 
ary quality, and an impress of power and 
mastery on every ptigt.*— Daily Chronicle. 
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W. W. JaoobB' Novels 

Crown %vo, y, 6d. each. 



MANY CARGOES. TwentySeventhEditicn, 
S£A URCHINS. Tenth Edition. 
A MASTER OF CRAFT. Illustrated. 
Sixth Edition, 

'Can be unreservedly recommended to 
all who have not lost their appetite for 
wholesome laughter.'— .S>0f/a/0r. 

*The best humorous book published for 
many a &ay.*—Blaeh and White, 



LIGHT FREIGHTS. Illustrated. Fm 
Ediiicn. 

' His wit and humotur are perfectly in 
tible. Mr. Jacobs writes of sldppen, 
mates, and seamen, ^id his <zew aie 
jolliest lot that ever sailed.' — DaifyN» 

* Laughter in every page.'— 274n// M» 



Lucas Malet's Novels 

Crown Svo. 6s» each. 



Third 



Nem 



COLONEL ENDERBY'S WIFE. 
Edition. 

A COUNSEL OF PERFECTION, 
Edition. 

LITTLE PETER. Second Edition, y,6d. 

THE WAGES OF SIN. Fourteenth Edition. 

THE CARISSIMA. Eonrth Edition. 

THE GATELESS BARRIER. Fourth 
Edition. 

' In " The Gatdess Barrier" it is at once 
evident that, whilst Lucas Malet has pre- 
served her birthright of originality, the 
artistry, the actual writing, is above even 
the high level of the books that were born 
before.' — Westminster Gazette. 



THJE HI3TORY OF SIR RICHA 
CALMADY. Seventh Edition. A Lb 
Edition in Two Volumes. Crown Sxfo. 
, 'A picture finely and amply conce 
In the strength and insight in whid 
story has been conceived, in the weal 
fancy and reflection bestowed upoi 
execution, and in the moving sincerity 
pathos throughout, ' ' Sir Richard Cahn 
must rank as the grtat novel of a , 
writer.* — Literature. 

* The ripest fruit of Lucas Malet's f« 
A picture of maternal lore by turns U 
ana texnhW -^Spectator, 

*A remarkably fine book, with a i 
motive and a sound conclusion.' — Piloi 



GUbert Parker's Novels 
Crown Svo, 6s, each. 



PIERRE AND HIS PEOPLE. Fifth Edi- 
tion. 

* Stories happily conceived and finely ex- 
ecuted. There is strength and genius in 
Mr. Parker's style.'— Z>a;7y Telegraph, 

MRS. FALCHION. Fourth Edition^ 
' A splendid study of character.' — 

Atheneeum, 

THE TRANSLATION OF A SAVAGE. 
Second Edition. 

THE TRAIL OF THE SWORD. Illus- 
trated. Eighth Edition. 
^ ' A rousing and dramatic tale. A book 
like this is a joy inexpressible.' — 

Daily Chronicle. 

WHEN VALMOND CAME TO PONTIAC: 
The Story of a Lost Napoleon. Fifth 
Edition. 

^ * Here we find romance — real, breathing, 
living romance. The character of Valmond 
is drawn vnxenxnzlY.* —Pall Mall Gautte. 



AN ADVENTURER OF THE NOR 
The Last Adventures of * Pretty Pi 
Third Edition. 

* The present book is full of fine and 
ing stones of the great North.' — Gla 
Herald. 

THE SEATS OF THE MIGHTY. I 
trated. Thirteenth Edition. 

*Mr. Parker has produced a really 
historical novel.' — Athemrum. 

* A great book.*— ^/ac* and White. 
THE BATTLE OF THE STRON( 

Romance of Two Kingdoms. Illostr 
Fourth Edition, 

' Nothing more vigorous or more hi 
has come from Mr. Gilbert Parker thai 
novel. ' — Literature. 
THE POMP OF THE LAVILEr 
Second Edition, 3«. 6d. 

'Unforced pathos, and a deeper k 
ledge of human nature than be has disd 
Ufott.^-Pall Mall Gazette, 
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Arthur Monisaii's Novels 
Crown Zvo. 6x. each. 



< OF MEAN STREETS. SixiA 
'■an, 

great book. The author^fl method u 
ingly effectiTe, and produces a thrilling 

of reality. The writer lays upon us 
iter hand. The book is simply appalling 
Tesistible in its interest. It is humorous 
without humour it would not make the 
it is certain to make.'— World* 
J> OF THE J AGO. Fourth Edition. 
le book is a TaaaUtfMC^'''Pali Mail 

't€. . . 

NDON TOWN. Second Edition, 
lis is the new Mr. Arthur Morrison, 
>us and tender, sympathetic and 
u:— Daily TeUgrafh. 



CUNNING MURRELL. 

'Admirable. . . . Delightful humorous 
relief ... a most artistic and satisfactory 
achievement.'— ^/rc/«/^. 
THE HOLE IN THE WALL. Third 
Edition, 

' A masterpiece of artistic realism. It has 
a finality of touch that only a master may 
command. ' — Daify Chronicle* 

'An absolute masterpiece, which any 
novelist might be proud to claim. '—Graphic. 

* " The Hole in the Wall" is a masterly 
piece of work. His characters are drawn 
with anuzing skill. Extraordinary power/ 
—naily Telegraph, 



Eden Fhillpotts' Novels 
Crown Svo. 6s, each. 



\ PROPHETS. 

>R£N OF THE MIST. FifthEdiHon. 
[UMAN BOY. Witha Frontispiwe. 
th Edition. 

r. Phillpotts knows exactly vhat 
l-boys do, and can lay bare theb in* 
thoughts ; likewise he shows an all- 
ding sense of humour.'— ^cocibnty. 

OF THE MORNING. Second 
ion, 

book of strange power and fiudna- 
— Morning- Post, 

rRIKING HOURS. Second Edition. 
ragedy and comedy, pathos and 
ur, are blended to a nicety in this 
v^—WorhL 

le whole book is redolent of a fresher 
moler mr than breathes in the dratm- 
id life of great towns.*— ^/re/a/tfr. ■ 



FANCY FREE. Illustrated. Second Edi- 
tion. 

'Of variety and racy humour there is 
plenty. ^-^DaUy Graphic 
THE RIVER. Third EdiHon, 

' " The River" places Mr. Phillpotts in the 
front rank of living novelists. *— Punch, 

'Since **Loma Doone'| we have had 
nothing so picturesque as this new romance. ' 
Birmingham Gassette, 

'Mr. jPhillpotts's new book is a master* 
piece which orinEs him indisputably into 
the front rank of English novelists.'— /W/ 
Mall Gazette. 

' This great ramaace of the River Dart. 
The finest book Mr. Eden Phillpotts has 
written.' — Morning Post, 
THE AMERICAN PRISONER. Second 
Edition, 



S. Baring-Ctoiild's Novels 
Crown Svo, 6s, each. 



fELL. Fi/ih Edition, 

[. Fifth Edition. . 

E ROAR OF THE SEA. Sweath 

:URGENVEN OF CURGENVEN. 
th Edition. 



>TACKZITA. Fourth Edition. 
UEEN OF LOVE. Fifth Edition. 
;ERY of QUETHER. Third 



on, 

ETTA. Third EdiHon, 
ALONE. F0h Edition, 
[. Illustrated. Fourth Edition, 
BROOM. SQUIRE. Illustrated. 
•A Edition. 



THE PENNYCOMEQUICKS. Third 

Edition. 
DARTMOOR IDYLLS. 
GUAVAS THE TINNER. lUustrated. 

Second Edition, 
BLADYS. Illustrated. Second Edition. 
DOMITIA. Illustrated. Second Edition, 
PABO THE PRIEST. 
WINIFRED. Illustrated. Second EdiHon. 
THE FROBISHERS. 
ROYAL GEORGIE. lUustrated 
MISS QUILLET. Illustrated. 
LITTLE TITPENNY. A New EdiHon. &£ 
CHRIS OF ALL SORT& 
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Bobert Bnx^ Nov^Ib 
Cr&wn Svo, 6s. each. 



IN THE MIDST OF ALARMS. Third 
Ediiion, 

* A book «iii^ has abundantly satisfied ns 
br its capital homoor.'— i^at^ CkromcU. 

THE MUTABLE MANY. Stctnd Editiatu 

* There is much insight in it, and much 
excellent humour.' — Daily Chronicle, 

THKCOUNTESS TRYiUj Third Edition, 

'Of these mediaeval rmnances, which are 

now gaining ground "The Countess 

Tekla**^b the very best we have wntn.'—Pall 

MmUGasette. 



THE STRONG ARM. inustrated. J 

Edition, 
THEVfCTORa 

' Mr. Bair has a rich sense of faoM 
Onhoktr, 

• A Tery oonTiiicinff si'kidy of hm 
me in Its business and polittcal aipt 
Pilot, 

'G<Wm1 ^mting, iUuminating dcalci 
character, and constant variety of see 
incident. '^TYhkcj* 
THE LADY ELECTRA. [Nearly] 



AblMt (J, H. H.X Atthor of * Tommy Corn- 
stalk.^ PLAIN AND VELDt. Crown 

AllMUieBiGB. Maria). SUSANNAH AND 
ONE OTHER. Third Edition, Crown 
9vo, 6s. 

Anstey (F.X Author of 'Vice VersS. A 
B A V ARD FROM BENGAL. Illustrated 
by Bernard Partridge. Third Edition, 
Crown Sew. 3«. 6d, 

Bacheller (Irving), Author of 'Eben 
Holden.* DARREL OF THE 
BLESSED ISLES. Third Edition. 
Crown Bv0. 6s, 

BagOt(Ricliard). A ROMAN MYSTERY. 
Thi-rd Edition. Crown Bvo, 6s. 

Balfour (Andrew). BY STROKE OF 

SWORD. Illustrated. Fourth Edition. 

Crown Bvo. 6s. 

VENGEANCE IS MINE Illustrated. 

Crown Bvo. 6s. 
See also Fleur de Lis Novels. 
Balfonr (M. C). THE FALL OF THE 

SPARROW. Gro7VH Bvo. 6s. 
Baring-Gonld (S.). See page 33. 

Barlow (Jane), the land of the 

SHAMROCK. Crown Bvo. 6s. 

FROM the east UN TO THE WEST . 

Crown Bvo. 6s, 

THE FOUNDING OF FORTUNES. 

Crown Bvo. 
See also Fleur de Lis Novels. 
Barr (Robert). See_page34. 
Barry (J. A.). IN THE GREAT DEEP. 

Crown Bvo. 65. 
Bartram (George), Author of ' The People 

ofClopton.' THE THIRTEEN EVEN- 
INGS. Crown Bvo. 6s. 

Beffbie (Harold). THE ADVENTURES 

OF SIR JOHN SPARROW. Crown 

Bvo. 6s, 
Benson (S. F.). DODO : A Detail of the 

Day. Crown Bvo. 6s, ■ 

THE CAPSINA. Crown Biio, 6s, 
See also Fleur de Lis Novels. 

Benson (Margaret). SUBJECT TO 

VANITY. Crown Bvo. y. 6d. 



Besant (Mr Walt^). A five ti 

TRYST, and Other Stories. Cromm% 

Bowles (C.StewartX A STRETa 

: THE LAMP. CroumSvo, 6t. 

B^rooke (ErnmaX the poet^ G 

Crown Bvo. 6s, 
Bnllock (Shan. F.). THE SQXni 

Crown Bvo. 6s. 

THE RED LEAGUERS. CrotmZ 
Burton (J. Blonndell^ THE 
ONE: A Page of the Frettch Ren 
Illustrated. Crown %vo, 6t. 
DENOUNCED. Crowm9vo, 6s, 
THECLASHOFARMS. Crowni 
ACROSS THE SALT SEAS. Cr, 
SERVANTS OF SIN. CronmBn 
THE FATE OF VALSEC. Cr, I 
A BRANDED NAM£. Crvum 81 
See also Fleur de Lis Novels. 

Cambridge (Ada). THE D E 

TATORS. Cro7vn Bvo, 6s. 
PATH AND GOAL. Crown Bvo. 
Capes (Bernard), Author of * The 1 

Wine.' PLOTS. CrvwnBvo, St. 

Chesney'fWeatherbyX JOHN ' 

PIRATE. Second Edition. Crowmi 
THE FOUNDERED GALLEO: 
Crown Bvo. 6s. 

THE BRANDED PRINCE. Cr.B 
THE BAPTIST RING. Crown 8 
THE TRAGEDY OF THE G 
EMERALD. Crown Bvo. 6s. 

Clifford (Mrs. W. K.). A*W< 

ALONE. Crown Bvo. y. 6d, 
See also Fleur de Lis Novels. 
Clifford (HUgbX A FREE LANC 
TO-DAY. Crozvn Bvo. 6s. 

Cobb (Thomas), a change of 

Crown Bvo. 6s. 

Cobban (J. MadarenX TH£ ki) 

ANDAMAN: A Saviour of S 

Crown Bvo. 6s, 

WILT THOU HAVE THIS WO 

Crown Bmo. 6s, 

THE ANGEL OF THE COVBI 

Crown Bvo, 6s, 
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:B. H.), Author of * Mri Blukftar Kcwr 
U* A FOOL'S YEAR. Crmm 8fw. 6s. 
> (Julian). A BUSINESS IN 
IT WATERS. CnmsSw. 6r. • 
VartoX Seepitg«du 
d(L.OOMX CAPTAIN JACOBUS: 
tiance of the Road. Cr. ww> 6f. 
also Fleor de Lis Novels. 
8tepll«ia. WOUNDS IN THE 
. Crown tv0, 6s. 
t (8.R.), Author o£' The Raiders,* Me. 
H I N V A R. Iliostrated. Steami 
u. Crvwn Bv9. 6t, 
ITANDARD BEARER. Cr. Bv0.6s. 
[an). AKGEL. Third Bditi^H. 
■ %vo, 6s. 

YOFTHE BARTONS. Cr.8«w. 6*. 
LTE SECRET. Cr0um%O9, 3S,6d» 
NNA. SeundEdiHon. Cr,9tw, 6s. 
i CSOM). A SECRETARY OF 
TION, Cr0um Sew. 6s. " 
3. E.X THE ROMANCE OF UP- 
MANOR. Crffum9M, 6s, 

m (Brelyn). A VICAR'S WIFE. 

Bvo. 6s. 

SIN OF ANGELS. Crattm Bw. 

^arrlsX the BLACK wolf'S 

D. Illustrated. Second Edition. 
8vo. 6s. 

A. Conaa), Author of 'Sherlode 
s/ 'TheVHiite Company,' etc. 
\h THE RED LAMP. I^intA 
•. Crown Bvo. 6s, 

(Sara Jeannette) (Mrs. Everard 

Author of *A Voyage of Consola- 
THOSE DELIGHTFUL 

LICANS. Illustrated. Third Edi- 

Crovm Zvo, 6s, 

PATH OF A STAR. lUustrated. 

Edition, Crown Bvo. 6s. 
POOL IN THE DESERT. 

Bvo. 6s. 

Iso Fleur dc Lis Novels. 

CO. P.X A HEART OF FLAME. 

. lianTilleX AN electric 

iC Crown Bvok 6s. 
CHILDREN. CroitmBvo. as.6d. 
JBLEKNOT. Crown Bvo. as.6d. 
Iso Fleur de Lis Novels. 
T(J,n.\ the GREEN GRAVES 
ALGOWRIE. Fourth Edition 
Bvo. 6s. 

GHTER of strife. Cr. Bvo, 6s. 
Iso Fleur de Lis Novels. 

r(MaJTX OVER THE HILLS. 

Edition. Crown Bvo, 6s. 

{ MUSGRAVE. Second Edition. 

Bvo. 6s. 

RROW WAY. Third EdiHon. 

lOSE OF JOY. Second J^Hon. 

Bvo. 6s. 



ntntttoliaB (Oaiald); MORE KIN 

THAN KIND. Ctown%vo, 63. 

neteher<J.s.x the builders. Crmt,n 

Boo, 6*, 

LUCIAN THE DREAMER. Cfvwn 

Bvo, 6s, 

DAVID MARCH. CromnBvo. 6s, 

See also Fteur de Lis Novels.' 
Forreat (R. &> THE SWORD OF 

AZk A£ L, a Chrerude of the Great Motiny. 

Crtwn to*, 6j, 
Arancitf (SI- B.). MISS. ERIN. Second 

EdiiiffTt. Crffuin Giw. 6s, 
aallOn(T(mi>,AutLGr of 'Kiddy.' RICK- 

ERBY'SKOLLY, CrwnBvo, 6e, 
O&lint (Mv7}i HEADMAN'S. Crown 

THE MOVING FINGER. Crown 8m. 
y.6d. 
Siee also Fleur de Lis Novels.. 
Gerard (PorotheaX Author of ' Lady Baby. ' 
THEMILLION. CtwmtooL 6s, 
THE CONQUEST OF LONDON. 
Second Edition.. Crown Bvo. 6s, 
THE SUPREME CRIME. Cr. Bvo, 6s. 
HOLY MATRIMONY. Second Edition. 
Crown Bvo, 6s. 

THINGS THAT HAVE HAPPENED. 
Cronm Bvo, 6s, 

MADE OF MONEY. Cronm Bvo. 6s. 
[Nearly Ready. 

aUchrist (B. Murray). WILLOW. 

BRAKE. Crown ^o» 6s. 
GlBSillg (AlgenumX THE KEYS OI 

THE HOUSE. CrotvnBro. 6s. 
QlKAag (GeoXfeX Author of 'Demos ' 'In 

theYear of Jubilee,' etc. THE TOWN 

TRAVELLER. Second Edition. Crown 

Bvo, 6s. 

THE CROWN OF LIFF. CrovmBvo. 6s. 

Glanville (EmeatX the kloof 

BRIDE. Crown Bvo. 3*. 6d. 

THE LOST REGIMENT. Crdwn Bvo. 

yt.6d. 

THE DESPATCH RIDER. Crown Bva. 

3*'6d, 

THE INCA'S TREASURE. Illustrated. 

Crown Bvo. 3X. 6d. 
aieig (CHarles). BUNTER'S CRUISE. 

Illustrated. CrowH Bvo. y. 6d. 
Gordon (JuUenX MR& CLYD^ Crown 

Bvo. 6s. 

WORLD'S PEOPLE. Crown to*. 6s. 

Gordon (S.), A handful of 

EXOTICS. CwtwB Brw. gj. Sd, 
Ooaa(C. F.X THE REDEMPTION OY 
DAVJD CORSON, Third SdHinH. 

Grafts. Mm een). ELS A* Ctir^m^w. tt. 
MYSTl<:W,\kl>S3rilP. t^.mw«Bw. njt.td. 

Ealea(A.G.), jair rnf^ apostate. 

HamUtonCLordBnieitx mary Hamil- 
ton. Third Edition. CrownBvo. 6s. 
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EaniMA (Mn. Bwtoi)* A PIUNCSSS 

OFTH£HILL& IUi»tnt«d. Crwmm9o^ 

6$, 
HtrlMrteoB OcnM O.). PATIENCE 

D£AN. CrvumBo^, 6t, (Nearly Rauly. 
HJChtM (K0b«m Anthor of '^FlamM.' 

etc THE PROPHET OF BERKELEY 

SQUARE. S*C0mdEd, Cr^wmBm^, 6t. 

TONGUES OF CONSCIENCE. Stc^nd 

Ediiion. Crmm Sew. 6c 

FELIX. Fourth Editio$t, Crvwn 8m. 6s, 

THE WOMAN WITH THE FAN. 

CrmunSrjo. fij. L^euly Ready. 

Sec also Flcur de Lis NotcIs. 
Hobbefl (JOlm OllverX Autbcff of * Robert 

Orinire.' THE SERIOUS WOOING. 

BooperCL). THE SINGER OF MARLY. 

Bopa (AILUl01ly^ Se« pigc II. 

(Nearly Ready. 
(Bm«rMII>. THE MISSISSIPPI 



BUBBLE. Illustrated. CrvwnZvo, 6s. 

HoTumaa (OImumiooX SCENES 
FROM THE LIFE OF AGLOVALE. 
Illustrated. Cr^um Skw. xs, 6d. 

Bunt (Violet). THE ituman in- 
terest. CrowM Zvo, 6s, 

Hyne (C. J. CntCllffe), Anthor of * Captain 
Kettle.' PRINCE RUPERT THE 
BUCCANEER. With 8 Illustrations. 
Second Edition, Crown Zvo, 6s. 
MR. HORROCKS, PURSER. Third 
Edition. Crown BtH>. 6s, 

Jacobs (W.W.). See page 32. 

James (Henry), Author of 'What Maisie 
Kncw.^ THE SACRED FOUNT. 
Crown Zvo. 6s, 

THE SOFT SIDE. Second Edition. 
Crown Zvo. 6s. 

THE BETTER SORT. Cnrwn Zvo. 6s. 
THE AMBASSADORS. Second Edition. 
Crown Svo. 6s. 

Janson (Qustaf). ABRAHAM'S SACRI- 
FICE. Croum Br>o. 6s. 

Keary(C. F.). THE JOURNALIST. 
Crown Bvo. 6s, 

Keny (Florence FinchX with HOOPS 

OF STEEL. Crown Svo. 6s. 
Larkin (L.). LARKS AND LEVITIES. 
Small Quarto, is. 

Lawless (Hon. Emily). TRAITS AND 

CONFIDENCES. Crown Svo. 6s. 

WITH ESSEX IN IRELAND. JVw 

Edition. CfovM fttriT, ^. 
S« 9]» Fkur dt Lis Kovels. 
LawaonCfifcTTTX'Auttiorof 'When the Billy 

Bolls/ CHILDREN OF THE BUSH. 

Crtnvn Stv. 6j, 
Linden (Annieji A WOMAN OF SEN- 

TIMEN T. Cnnfm^t'O. 6r. INearW Rody- 

Linton OE. Lynn.) the true HISTORY 
OF JOSHUA DAVIDSON, Christian and 
Ccunmuuiit. Tivtf/ih Etiitieit, Medivtri 
Svo. 6d. 



Lorimer(liDnnA). MIRRYANN.O 

JOSIAH^S WIFE. Cnn»ft8*i. Ifc 
LowlB (CecU). THK MACHIMAH 

OK TIIK MYO-OK. Cromm%a$, ( 
LnantCharleaK-X THE AUTOO 

LyaOi (EdnaV derrick vaU6 

NOVELIST, ^^ndtk^msamd. Cm 
3f. 6d. 
Kaed01l«U (JL\ TH£ STORY 
TERESA. Crown Sow. 6c 

Macgrath (Harold). THE PQ 

CROWN. Ittustntted. Cr0W%v 

Kaokie (PauUae Bradfiirax 

VOICE IN THE DESERtTCmi 

6s. [NomW 

MwjnanKhtanCaTi THE FORTUl 

CHRISTINA MACNAB. Thsfdl 

Crorun Suff, 6j, 
UaKglU <a.)> OUTSIDE AND < 

SEAS. Cr^ifn. Bvo.. 6m, ' 
Malet (Lncaa), See page la. 
B£ann<Mra,M.E.X oIlvrA'SSUl 

Second Edition. Crtmrn Sew. 6t. 

A LOST ESTATE, .4 New J 

CroTvn Svo. 6s. 

THE PARISH OF HILBY. . 

Edition. Crown 8o». 6s, 

GRAN'MA'S JANE. Cnmm 8o«. 

MRS. PETER HOWARD. Cr. J 

A WINTER'S TALE. Crtmm9e 

MarslKBieliardX BOTH sides 2 

VEIL. Second Edition. Crtmrni 

THE SEEN AND THE UN 
I Crown Svo. 6s, 
I MARVELS AND MYSTERIES. 

Svo. 6s. 

THE TWICKENHAM PEE 

Second Edition. Croit/n Svo. 6s. 

A METAMORPHOSIS. Crown I 

GARNERED. CroumSvo. 6s. 
Blason (A E. W.), Author of * The C 

of Morrice Buckler/ ' Miranda of I 

cony/ etc. CLEMENTINA. lUn 

Crown Svo. Second Edition. 6s. 
Mathers (Helexi), Author of *Comi 

the Rye.' HONEY. F'ourtk J 

Crown Svo. 6s, 

GRIFF OF GRIFFITHSC 

Crown Svo. 6s. 
MayiU(J.W). THE CYNIC ANl 

SYREN. Crown Svo. 6s. 
Meade g- T.X DRIFT. Cr9wn%t 

RESURGAM. Crown Soa. 6s. 
Miss Mol^.. (The Author oiy, 

GREATRECONCILER. Crown 
Mitford(Bertram). THE SIGN O 

SPIDER. Illustrated. Sixth a 

Crown Svo, y. 6d. 

A NEW NOVEL. Crown ^o.6t 
(Nearly 

Konklioiise (Allan), love in i 

Cmm 8m. 6s, 
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Mr (F. F.X Antbor of * Into the Hish- 
dHedge*.' THE ALIEN. TJJrd 

rthurX THE KNIOHt PUNC- 
LIS. CravmBv^, €s. 
i(ArthlirX See page 33. 
U (Mrs. E. BlandX THE RED 
E. Illustrated. Cramm8iv0, 6s. 
JTERARY SENSE. Cr. 8m 6s. 
7. B.X THE CREDIT OF THE 
FY. Illustrated. Second EdtUon. 
itfo. 6s. 
EMBARRASSING ORPHAN. 

^ACE. 'Third Edition. Cr.Btfo. 6s. 
>ESPOTICLADY. Crouinlvo. 6s. 
SSA FURIOSA. Crffwn^vo. 6s. 
INGILBY. lUustraUd, Second 
u Crown Zvo. 6s. 
:TAVE. Second Edition, Crovm 

LORABLE AFFAIR. CrownZvo. 

5 FATHER. Crown Zvo. a*. 6d. 
LEONARD THE LUCKLESS. 
Zvo. 6s. 

Iso Fkur de Lis Novels. 
feCMTB.). THE TWO MARYS. 
Zvo. 6s. 

JlDTS walk. Crown 9vo, 6s. 
PRODIGALS. CrotvnZvo. y,6d. 
Iso Fleur de Lis Novels. 
(AlfredX OWD BOB, THE GREY 
>F KENMUIR. Sixth Edition. 

lim (E. PblllipsX MASTER OF 

Second Edition. Crown Zivo, 6s. 

a (JolinX Author of 'Barbe of 

Bayou.' A WEAVER OF WEBS. 

anyx 'three fantasies. 

Zvo. IS. [Nearly Ready. 

GilbertX See page jd. 

Junes (BlytheX BIJLI, the 

ER. Crovun Zvo, 6s. 

mKHaxX THE FOOTSTEPS OF 

RONE. Illustrated. Second Edi- 

Zrown Zvo. 6s, ^ 

•WN THEE KHMG. With lllus- 

i by Frank Dadd and A. Forrestier. 

Zvo. 6s, 

In. F.E.X A FOREST OFFICER. 

Zvo, ts. 

:ED MARRIAGE. CrownZvo. 6s. 

tS(EdenX See page 33. 

II (MarmadiilMX said THE 

CRMAN. Third Edition. Crown 

s. 

(B. OrtonX THE POISON OF 

Crown Zvo. ys. 6d. 
tldUUrdX TIME AND THE 
lN. Crown Zvo. 6s, 
3UIET MRS. FLEMING. Crown 
t.6d. 






Author of 'Dead N:aii*s Rock.' THE 
HITEWOLF. Second Edit^m Crowti 
9vo, 6s, 

(2aeiiz (W. leX THE hunchback of 

WESTMINSTER. CtvwnZvo, 6s. 

(Nearly Ready. 

Randal (J.X AUNT bethia'S button. 

Crovm.iw. 6s. 
Raymond (WalterX Author of ' Love and 
Quiet Life.' FORTUNES DARLING. 
Crown Zvo, 6s, 

RhysCaraoeX THE wooing of 

SHEILA. Second Edition. CrownZvo. 6s. 
THE PRINCE OF LISNOVER. Crown 
Zvo, 6s, {Nearly Ready. 

IU178 (Grace) and Anotlier. the 

DIVERTED VILLAGE. With lUus- 

tratioDS by Dorothy Gwyn Jsmtiss. 

Crown Zvo. 6s. 
Rickert (EdithX OUT OF THE CYPRESS 

SWAMP. Crown Zvo. 6s. 
Ridge (W. PettX LOST PROPERTY. 

Second Edition. Crown Zvo. 6s, 

SECtlETAllY TO BAYNE, M.P. Crown 

Zvo, 6s, 

ERB. Second Edition. CrownZvo. 6s, 

A SON OF THE STATE. Crown 9vo. 

it.Cd- 

A BREAKER OF LAWS. Cr. &vo. y, 6d. 
RltcHift (Kra. David Q.X THE TRUTH- 

I Roberts < CO. D,>. THE HEAKTOFTHE 

A NCI RNT WOOD. Cwaw Srifc %s. 6d. 
Roberton (lira. »L E.). A GALLANT 

QUAKER. Jlluuntcd. CriKt'HZvo. 6s. 
RuBBelKWXlarkX MY DANISH SWEET- 

H Iv ART. Ill ustrat ed- I'oHrik Edition. 

Crown Zvo, 6s, 

ABANDONED. Second Edition. Crown 

Zvo. 6s, 
SatCliell <W.X THE LAND OF THE 

LOST. Crown Ztfo. 6s, 

I 8annden(lIan]iallX ROSE A char- 

I LITTE. CrownZvo, 6s, 

' ScuUy oS'. 0.x THE WHITE HECA- 

I TOMB. CrownZvo, 6s. 

' BETWEEN SUN AND SAND. Crown 

I ^vo, 6s. 

A VENDETTA OF THE DESERT. 

CrownZvo. y.6d. ^ . 

I Serseant (AdellneX Author of *The Story of 
I a Penitent SooK' A GREAT LADY. 
I CrownZvo, 6s. _ 

THE MASTER OF BEECHWOOD. 

CroTvn Zvo. 6s. 

BARBARA'S MONEY. Secomi Edition. 

Crown Zvo. 6s. 

ANTHEA'S WAY. Crown Zvo. 6s, 

THE YELLOW DIAMOND. Crown 

UNDER SUSPICION. Crown Bvo. 6s. 

[Nearly Ready. 

THAT OVERCAME. 



THE LOVE 
Crown 9vo, 6s, 
THE ENTHUSIAST. 



Crown Zvo. 6s. 
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nuuuuMi (W. f.)l the mess deck. 

Cr»wm Saw. 31. 6d, 

JIM TWEL\^S. StcoHdEdUhm, Cmm 

mptOB (HtimX THE STRONG GOD 
CIRCUMSTANCE. CnnunU>0. 6t, 

fonniebMa (Albeit). DEEP SEA 

VAGABONDS. Crvum^vo. 6s. 

[NMrlr Ready. 
Btepbeni (E. H.X A GENTLEMAN 
PLAYER. Crvwn9v0, 6t. 
See also Fkur de Lis NoT^k. 
Strain (S.H.). ELMSLIE'S DRAG-NET. 

Stvmrt (Bum), a woman OF Forty. 

Crown 8cv. v. td* 
CHRISTALLA. Crown 9po, 6t, 

SiitlMrUndahielLeMOf). ONE HOUR 

AND THE NEXT. TAird EdiHon. 

SwwiSimieX ' LOVE GROWN COLD. 

Second Edition, Crown dvo. jf. 
Swift (BttUamin). SIREN CIIT. Cr^wn 

SORDON. CrownZvo, 6x. 

Tananeray din. B. M.). THE ROYAL 

QUASL£K. Cronm^o, 6f. 
TOwiialieild(B.B.). LONE PINE : A Ro- 
mance of Mexican Life. Crown Bvo. 6s, 

TraiRyrd-Taimtoii(Mn.B.W.X SILENT 

DOMINION. Crown Svo.. 6s, 

Waineman (PauU A HEROINE FROM 

FINLAND. Crown Bpo. 6s. 

BY A FINNISH LAKE. Crown Svo, 6s, 



A SONG OF THE FOREST. Oi 
Bv0, 6*. 

Waite (Vletox>. CROSS TRAI 

Croton Bv0. dci 

Wat8osiAB.iEanrl0m THESD 

OF HAPPY CHANCE. IBiii 
StC0nd EditUfs. Crown 9vo, €1, 
ALARUMS AND EXCURSIONS 
800. 6s, 

Weymaiif'StaBley), Author oT'AGcai 

of France.' UNlSSR THE RED Kl 
With Illustrations by R. C Woooi 
Mifkttenik Edition, Crown Boo. U 
White (Stewarts.). Author of 'Ttel 
TraiL^ CONJUROR'S HOUSE, i 
mance of the Free TVaiL Socoud it 
Crown 8sv. 6s, 

Williaxnaon (Mm. C. N.X A«tliar«r 

Barnstormers.' PAPA. Socotid JSt 

Crown Boo, 6s, 

THE ADVENTURE OF PRIN 

SLYVIA. Crown Btfo. 3s. 6d. 

THE WOMAN WHO DARED. < 

Svo, 6s, 

THE SEA COULD TELL. Cr.h 
[Nearly I 
WilUamBon (C. V. and A M.X 

LIGHTNING CONDUCTOR: 

the Romance of a Motor Car. lUns 

Fonrth Edition, Crown too, 6s, 
X.L. AUT DIABOLUS AUT N 

Crown Svo, ss, 6d. 
Zai<dC.Audiorof *UfeULiie.' TAU 

DUNSTABLE WEIR. CrowmSn 



The Icelander's Sword. By S. Barine-Gould. 
TWO Little children and chinc By Edith E. 

CotheU. 
Toddlbbbn'S Hero. By M. M. Blake.. 
ONLY A Guard-Room Dog. By Edith E. Cuthett. 

THE DOCTOR OF THE JULIBT, By Harry CoUing- 



Boys and Girls, Books for 
Crown Svo, y» 6d* 



Master Rockapbllar's Voyage. By w. Clark 
Russell. 



SYD Belton : Or. the Boy who wwild aotn 

ByG. ManTUleFenn. * 

THE RED GRANGE. By Mrs. Molesworth. 

THE SECRET OP MAOAMB DB. MONLUC 

Author of «Mdle. Mori.* 
DUMPS. By Mrt. Parr. 
A Girl of the Pboplr. By L. T. Kcadi 
HEPSY GIPSY. By L. T.Meade. at.&L 
Thb Honourable miss. By U!T* M«>A 



Bumas, The Novels of Alexandre 

Price 6d, Double Volumst ts. 



The THRBB MUSKBTBBrs. With a long Introduc* 

tion by Andrew Lansr. Double volume. 
The prince of Thieves. Second EdiHon. 
ROBIN HOOD. A Sequel to the above. 
Thb Corsican brothers. 
Georges. 

crop-eared jacquot. 
TwBNTY Years Aptf.r. Double volume. 
Amaury. 

THE Castle of Eppstbin. 
thb snowball. 
cbcilb; or. The Wedding Gown. 

ACT*. 

the black Tulip. 

the Viscomtb de Bragf.lonne. [Nearly Ready. 

the CONVICT'S Son. 

The WOLF-Lbadhr. [Nearly Ready. 



NANON ; OR, THE WOMEN'S WAR. [Newly 
PAULINE; MURAT; AND PASCAL BRUNa 

THE ADVENTURES OF CAPTAIN PAMPim 
(Nearly 
Fernande. 
Gabribl Lambert. [Neariy 

THE RBMINISCENCBS OF ANTONY 

catherine blum. 

The Chbvalibr D'Harmrntal. 

Conscience. 

Illustrated Edition. Denty S90. 1 
THE THREE Muskbtbers. lUustratedii 

by Frank Adams. 
'rU?.'??^^ ***' '''"^"^^^S. lUastratedfaiO 

Frank Adams. 

Com 
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^•oBiN IrlDtPD TUK OUTLAW. lUo^tl^tcd in Cu\tiiit 
JL hv Frank Adaai-v 

PfilH CORSTQAH Ea<irHT*li5* Illu«ti«t«d in CdDliT 
*fiiy A, M, M^[-e]LM. 
"^Uti Ut np. 1 ll(istrate<t In CatHir by Kunrfl On-* 
a BLACK Tuu?. ]llJi&tTAted)nCfll«ir by A, Orr. 
r S. [ UusUh [ c rl ill Cd) ALT br Gofctnu Brti wite , 
BORCBS. lituStTatEd tn Colour br Muutd Ott. 

jtE Castle op Eppsthin. Itlustiateil tn Colouf 
by A, Orr, 



Il!ustnt«d 



TWENTY YEARS AFTER. Dlustratcd in Colour by 

Frank Adatns. 
THE SNOW Ball and sultanbtta. 

in Colour bjr Frank Adams. 
The Vicomte db Bragslonne. 

Colour bjr Frank Adams. 
Amaury. Illustratod in Cdour by Gordon Browne. 
Crop-Earso Jacquot. Illustrated in Colour by 

Gordon Browne. 



Flenr de Lis, Novels The 

" :• Crown Svo. 31. 6d, 

Messrs. Methuen are now publishing a cheaper issue of some of their popular 
X*l^ovels in a new and most charming style of binding. 



Andrew Balfour. 

-TO ARMS! 

Jane Barlow. 
,^L Creel op Irish stories. 

£. F. Benson. 
"TTHB Vintage. 

J. Bloundelle-Bnrton. 
att€ the Day of adversity. 

Krs. CaiXyn(iotaX 

JU«NE MAULEVERER. 

Mrs. W. K. Clifford. 

JL FLASH OP SUMMER. 

L. Cope Cor^ord. 

SONS OP ADVERSITV 

A. J. Dawson. 

Daniel Whvtb. 

Menie Morlel Dowie. 
THB Crook op the bough. 

Mrs. Dudeney. 

THE Third Floor. 

Sara Jeannette Dnnean. 

A Voyage op consolation. 

a. KanTllle Fenii. 

TRB STAR Gazers. 

Jane H. Flndlator. 

Jane H. and Vary Findlater. 

TALES THAT ARE TOLD. 



J. 8. netcher. 

The Paths op the Prudent. 

Mary Gaunt, 

Kirkham's Find. 

Bobert Hicbens. 
Emily Lawless. 



BYBWAYS. 



HURRISH. 
MAELCHO. 

W. E. Norris. 

Matthew Austin. 

Mrs. Olipbant. 

Sir Robert's fortune. 

Mazy A. Owen. 

The Daughter of Alouette. 

Maiy I- rendered. 
An Englishman. 

Morley Eoberts. 

The Plundbrrrs. 

R. N. Stephens. 

AN ENEMY TO THE KING. 

Mrs. Walfiord. 

Successors to the title. 

Percy Wbite. 

A PASSIONATE pilgrim. 



Novelist, The 

Messrs. Methuen are issuing under the above general title a Monthly Series 
of Novels by popular authors at the price of Sixpence. Each number is as long as 
the average Six Shilling Novel. The first numbers of 'The Novelist* are as 
follows : — 



I. Dead Men Tell no Tales. By E. w. 

Homuni;. 
IL Jennie Baxter, Journaust. By Robert 

Barr. 

III. The INCA'S Treasure. By Ernest Glanvillc. 

IV. A SON OP THE State. By W. Pett Ridge. 
V. FURZB Bloom. By S. Barmg-Gould. 

VI. BUNTBR-S CRUISE. By C. Glele. 
VII. THE Gay DECEIVERS. By Arthur Moore. 
VIII. PRISONERS OF War. By a. Boyson Weekes. 

IX. A Flash op Summer. By Mrs. w. K, 

aifford. 
X. Veldt and Laager : Tales of the Transraal. 
By E. S. Valentine. 

XI. THE Nigger Knights. By F. Norreys 

ConneL 
XIL A Marriage at Sea. By W. Clark Russell. 

XIII. The Pomp of the Lavilettes. By 

Gilbert Parker. 

XIV. A Man of Mark. Bv Anthony Hop^- 



XV. THE Carissima. By Lucfts Malet. 
XVI. THE LADY'S WALK. By Mrs. Oliphant. 
XVII. DERRICK VAUGHAN. By Edna LyaU.. 

xviiL IN THE Midst of alarms. By Robert 
Barr. 
XIX. His GRACE. By W. E. Norris. 
XX. Dodo. By E. F. Benson. 
XXI. CHEAP Jack Zita. By S. Barinsr-Gonld. 
XXII. WHEN VALMOND came TO PONTIAC. By 
GUbert Parker. 

XXIII. THE HUMAN BOY. By Eden PhiUpotts. 

XXIV, THE CHRONICLES OF COUNt ANTONIO. 

By Anthony Hope. 

XXV. By stroke op sword. By Andrew 

Balfour. 

XXVI. Kitty Alone. By S. Barinfr-Gould. 
XXVII. GILES INGILBY. By W. E. Norris. 

XXVIII. URITH. By S. Baring-Gould. 
XXIX, THE TOWN Traveller. By George 
Gissing. 

Continued. 
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XXX. MR. SMITH. Bjr Mn. Walfbrd. 
XXXL A CHANCB OP AIR. By Anthony Hope. 
XXXII. THB KLOOP BRIDE. By EnMStGlanTille. 

XXXIII. Angbl. By B. M. Croker. 

XXXIV. A COUNSEL OF PBRFECTION. By Lucu 
.Malet 

XXXV. THB BABY'S GRANDMOTHBR, By Mn. 

Walford. 
XXXVI. THECOUNTBSSTekla. By Robert Barr. 
XXXVII. DRIFT. BY L. T. Me»de. 
XXXVIII. THB Master of Bbbchwood. By 
Adeline Serf cent. 
XXXIX. CLF.MENTINA. By A. E. W. Mason. 
XL. Thr Alien. By F. F. Montresor. 
XU. THB BROOM SQUIRE. By S. Baring* 

Gould. 
XLII. HONRY. By Helen Mathers. 
XLIII. THB FOOTSTEPS QF A THRQWB. By 

Max Penberton. 
XUV. Round thb Red Lamp. By A. Conan 
Doylo. 



XLV. LOST PROPERTY. By W. FettUdp 
XLVL THB TWICKENHAM PBBRACE. 

Richard Marsh. 
XLVll. Holy Matrimony. ByDond 
Gerard. 
XLVIII. The Sign of the spidel 

Bertram Mitford. 

XLIX. The Red House. By E. NesbiL 

L. THE CREDIT OF THE COWmr. 

W. E. Norris. 

LI. A ROMAN MYSTERY. By Rick 

Barok. [Nearly Ra 

LIL A MOMENTS ERROR. By A 

Marchant. [Nearly Rci 

LIIL THE HOLE IN THB WALL. Bf 

Morrison. (Nearly Ra 

LIV. Phroso. By Anthony Hope. 

[Neatly Rei 

LV. I CROWN THEE KING. ByMuF 

bcrton. [Nearly Ra 



Sixpenny Library 

By Major-General 



THE MATABELE CAMPAIGN. 

Baden-PowelL 
THE Downfall op Prbmpeh. By Major.General 

Baden-PoweU. 
My Danish Swbbthbart. By W. Clark Russell. 
IN THE Roar op the sea. By S. Baring* 

Gould. 
PEGGY OP THE BARTONS. By B. M. Croker. 
THB GREEN GRAVES OP Balcowrie. By Jane 

H. FindUter. 
THE Stolen bacillus. By H. G. Wells. 
Matthew Austin. By w. E. NorrJs. 
THE Conquest op London. By Dorothea Gerard. 
A Voyage of Consolation. By Sara j. Duncan. 
THE Mutable Many. By Robert Barr. 
BbnHUR. By General Lew Wallace. 
SIR ROBERT'S FORTUNE. By Mrs. Oliphant. 
THE Fair God. By General Lew Wallace. 
CLARISSA FURIOSA. By W. E. Norris. 
CRANFORD. By Mrs.GaskelL 
NOEMI. By S. Barinsr-Gould. 



THE THRONE OF DAVID. By T. H. In(rrahani. 



Bloundelle 



ACROSS THB SALT SEAS. 

Burton. 

THE MILL ON THE FLOSS. By George Eliot. 
PETER Simple. By Captain Marryat. 
MARY BARTON. By Mrs. GaskelL 



PRIDE AND PREJUDICE. By Jane Austen. 
NORTH AND SOUTH. By Mrs. GaskelL 
JACOB Faithful. By Captain MarryaL 
SHIRLEY. By Charlotte Bronte. 
Fairy Tales Rb-Told. By S. Baring Gould. 
THE true History of Joshua Davidson. 

Mrs. Lynn Linton. _ _ .. _ . 
A State Secret. ^ B. M Croker. 
SAM'S SWEETHEART. By Helen Mathers. 
Handlby Cross. By R. S. Surtees. 
ANNE Mauleverer. By Mrs. Caffyn. 
THE adventurers. By H. B. Marriott Wats 
Dante's Divine Comedy. Translated by 1 

Gary. 
THE CEDAR STAR. By M. E. Mann. 
Master op MBN. By E. P. Oppenheim. 
THE TRAIL OF THE SWO iu>. By GUbert PariM 
THOSE DELIGHTFUL AMERICANS. By Mrs. C 
MR. SPONGE'S SPORTING TOUR, By R. S. Sui 

ASK Mamma. By R. S. Surtees. 

Grimm's Fairy Stories, niustmted by G 

Cruikshank. 
George and the General. By W. Pett Ri 

[Nearly R 
THBjOSS. By Richard Marsh. [Nearly R 

Miser hoadlev' Secret. By A. w. March 

{ Nearly R 
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